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U.S. sees a totallv 
new approach to 
making vehices. Page 14 
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Ten die France’s 
in Italian GNP up 
ski lift by 1.5% 
accident in 1982 


In the Italian winter spott resort of 
Oumpohis, hear Aosta, 10 people 
were killed and two seriously in¬ 
jured when a sln-Gft broke in high 
winds. 

In a Turin cinema -fire, more than 
35 were kilted and many more in¬ 
jured, police-sRid yesterday even¬ 
ing. 

■ In the south-east Turkish town of 
Biredfc, 20 people were killed in a 
head-on crash between a bus and a 
lorry. 

Three Dutchmen and one Eng¬ 
lishman were -killed when their 
light aircraft, crashed .into the Ij- 
raeer lake near Amsterdam. 

Argentine crisis - 

Argentine President Reynaldo Big- 
none faced his most serious criris 
since taking power in June, with 
new unrest in the armed forces, 
whose chiefs are believed to have 
drawn up a programme of tough 
economic and political measures. 
There also- appears to be a bitter 
clash between the military junta 
and politicians. Page 18. 

Iraqis ^11115,000’ ; 

-Iraq- said more than 15,000 Iranians 
had been-killed in fiercebattles last 
week when Iran branched a new of¬ 
fensive. Page. 2. Iranian Leftist op¬ 
position Mujahedin said that 1,000 
political prisoners were executed in 
oneiveek last month. 

Assam destruction 

The Assam viflage Chamaria was| 
destroyed and several others at-1 
tacked ■ »n Uj"»b- iiWmi conflicts 
before, toda/fr. jberf'elections.-At 
least 14 more people were killed, 
and it is estimated that up to 85 
have died this month. Page 2 

Chilean reshuffle 

Chile's Finance and Economy Min¬ 
ister Rolf Ludere cut short a Euro¬ 
pean tour for a Cabinet reshuffle, to 
be announced today. 

Thatcher accused 

Soviet news agency Tass accused 
British Rremxer Margaret Thatcher 
and the Conservative party of using 
“the dirtiest methods of Goebbels’s 
propaganda" to spread fear about a 
“mythical" Soviet military threat 

Sadats sentenced 

Egypt’s Court of Ethics confirmed a 
year's detention order on the late 
President Anwar Sadat’s. .brother 
Esmat, and three-of his sons, for 
fraud, corruption, and -exploiting 
the late President's name. 

Spa complex blaze 

Fire destroyed the two-yearold 
Taunos-Thenne spa complex - at 
Bad Homburg; West Germany, 
causing DM 50m (S21m) damage. 

Colombian crime war 

Colombia is spending about 30m pe- 
sos ($43fim) <m modernising its po¬ 
lice to fight crime and guerrilla ac¬ 
tivity. 

Hinckley suicide bid 

John Hinckley, who was found not 
guilty because of insanity of trying 
to lull President 'Ronald Reagan in 
1981, was in hospital in Washington 
after a suicide attempt *. 

Eta expulsions 

Eta’s pditicaFmfiitaiy wing ex¬ 
pelled 12 hardHnere from the 
basque separatist organisation. 

Briefly;., 

Queen Efizafceth and Prince Philip 
left Loadmufor Bermuda for a one- 
month tour Siat will include Jamai¬ 
ca, the Cayman Tcinrak, and North 
America. ■ 

China saw out the Year of the Dog 
and welcomed the Year erf the Pig 
with fireworks, theatricals, and 
feasting. Page 16 


• FRANCE'S gross national prod¬ 
uct grew by 1.5 per cent in 1982, 
while West Germany's fell by 1.2 
per cent. This largely accounts for 
France’s‘3.6 per cent increase, in 
volume terms, erf imports during the 
year. Page 16 

• UR BANK profits are likely to be 
20 per cent down in 1982 after bad 
debt provisions doubled to £850m 
(Sl-3bn). but dividends are likely to 
go up by more than 10 per cent 
PageO 

• EUROPEAN Monetary System's 
weaker members came under in¬ 
creased pressure last week. The 
Belgian and French francs required 

EMSFehnw,114983) 
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support from several central banks 
due mainly to a firmer trend In the 
West German D-Mark. 

The strength of the German unit 
-was due to increased hopes of a con¬ 
servative victory fit the forthcoming 
general election. On Friday the 14- 
Mark was placed above the Danish 
krone, and only a little below the 
Dutch guilder, which remained very 
strong 

The Italian lira was the top cur¬ 
rency by virtue of its wider diver¬ 
gence allowance. The Belgian franc 
was the weakest currency, placed 
outside its divergence limit 

The chart shows the two constraints 
on European Monetary System ex¬ 
change to tea. The upper grid, based 
on the weakest currency m the sys¬ 
tem. defines the cross rates from 
which • no currency (except the lira) 
may move more than <?K per cent 
The lower chart gives each curren¬ 
cy's divergence from its *central 
rate” against the European Curren¬ 
cy Unit (ECU), itself a basket of Eu¬ 
ropean currencies. 

• POLAND’S national income in 
1982 was 8 per cent down on 1981’s. 
Pa ge 16 

• SWEDEN is the subject of to¬ 
day's special Statistical Trends an¬ 
alysis. Page3 

• EEC will this week start talks on 
its policy for the coming round of 
international negotiations on - ex¬ 
port credit rates and conditions. 
Page 4 

■ PORTUGAL is planning a nuclear 
energy programme by mid-1984.. 

• LLOYD'S, the London insurance 
. market, gives too little information 
to its members, a report by Finan¬ 
cial Intelligence and Research says. 
Page 6 

COMPANIES 

• CANADIAN National Railways is 
having talks with “other parties” 
which could affect its CS60m ($49m) 
investment in Swiss-based Cast 
Shipping. Page 18 

• FOKKER, the Dutch aerospace 
company, is spending about FI 
700m (S2B0m) on developing new 
versions of its F-27 and F-28 twin- 
engine aircraft Page 4 

• MOTOBfCANE, the French 
moped maker, is likely to file for 
bankruptcy this month after failing 
to meet payments of FFr 20m 
(S2Jm) due last Thursday. Page 18 

• MASSEY FERGUSON, the trou¬ 

bled Canadian farm machinery 
maker, launched a new market¬ 
ing and sales strategy in the US. 
Page 18 . 


Japan agrees to 
restrain VTR 
exports for EEC 

BY CHARLES SMITH IN TOKYO 

Four weeks of negotations between the EEC and Japan ended in success at the 
weekend when Japan undertook to restrain its exports of video tape recorders 
and TV tubes to the community market, and to monitor sales of eight other 
products. 


The agreement came during talks 
between the Japanese Minister of 
International Trade and Industry, 
Mr Sadanori Yamanaka. and two 
EEC Commissioners, Viscount 
Etienne Davignon ami Mr Wilhelm 
Haferkamp. »■ 

' It is the first time Japan has 
agreed to limit exports of-any item 
to the EEC as a whole. Previous re¬ 
straints on Japanese shipments to 
Europe have been limited to indi¬ 
vidual countries. 

The agreement to restrain ex¬ 
ports to the EEC was one of two im¬ 
portant moves made by Japan on 
toe trade front at toe weekend. In 
separate talks with toe US. Special 
Trade Representative, Mr William 
Brock, MTTI officials agreed to con¬ 
tinue for a third year arrange¬ 
ments, originally introduced in May 
1981, under which Japanese passen¬ 
ger car exports to toe US. have 
been held below an annual ceiling 
of 1.66 units. 

Saturday's EEC agreement cen¬ 
tred on Japan’s promise to limit 
sales of VTRs in .Europe for three 
years with the ceiling on sales for 
1983 fixed at 155m sets. This figure 


includes an estimated 600,000 
knock-down kits that will be export¬ 
ed for final assembly at a number 
of newly established Japanese VTR 
factories in the UK and West Ger¬ 
many. 

. Direct exports of finished sets by 
Japan will probably total slightly 
under 4m, compared with 1982 of 
around 4.9m sets, of which Britain 
took nearly half. 

The agreement includes two oth¬ 
er significant items - a price clause 
which will align the ex-stock price 
of Japanese VTRs shipped to Eu- 
. rope with toe ex-factory price of Eu¬ 
ropean-made sets, and a guarantee 
that European manufacturers will 
be able to sell a minimum of 12m 
sets in the community market 

The guarantee of a minimum pro. 
duction level for EEC makers 
means, according to one EEC 
source, that the European industry 
will be able to achieve the “critical 
mass” needed to become competi¬ 
tive in world markets for VTRs. 

Japan will also limit exports to 
the community of TV tubes for 
three years 

There will be joint monitoring by 


Japan and the EEC of eight other 
sensitive export items - cars, 
motor-cycles, machine tools, light 
commericai vehicles, quartz 
watches, fork-lift trucks, TV sets 
and hi-fi equipment 
In return for Japan’s undertak¬ 
ing, the EEC is understood to have 
guaranteed that toe French govern¬ 
ment will withdraw a ruling intro¬ 
duced in December under which all 
VTRs imported into France have 
had to be cleared through the in¬ 
land customs post of Poitiers. 

The agreement to restrain VTR 
exports was described yesterday by 
the EEC main negotiator. Viscount 
Davignon. as a major turning point 
in Japan-EEC relations. 

The UK Government is unlikely 
to be satisfied with the agreement. 
The Trade Department , will prob¬ 
ably pursue the complaint in Gatt 
against Japan's trading policies 
even more strenously. 

Britain will probably press for 
more of the recorders to be made in 
the UK. This demand is not met by 
toe restraint agreement 
Footholds in Europe, Page 4 
Fewer UK jobs. Page 16 


Reagan may put forward 
compromise on missiles 


BY REGINALD DALE IN WASHINGTON 


PRESIDENT RONALD REAGAN 

is considering whether to propose 
an “intermediate way" to achi eve 
his aim of banning; all intermediate 
range nuclear weapons from Eu¬ 
rope, Vice-President George Bush 
said yesterday. 

Mr Bush, who returned from a 
ten-day trip to Western Europe at 
the end' of last week, said that be 
had brought bade confidential sug¬ 
gestions from allied leaders on the 
next steps forward in the Geneva 
negotiations with the Soviet Union 
on missiles. Mr Reagan now had to 
determine how to respond, he said. 

Basically, it was up to the Soviet 
Union to come up with a “new and 
reasonable” proposal, Mr Bush 
said, and Mr Reagan was now delib¬ 
erating whether to do something to 
encourage them. Whatever he did 
would be in full consultation with 
the allies. 

Ur Bush stressed that Mr Rea¬ 
gan would not abandon his ul tim a te 
objective of banning the missiles al¬ 


together-,, under toe so-ca ll ed “zero 
option” formula that be adopted in 
1981. He added, however, that "may 
be there is an intermediate way” to 
the objective. 

Nobody he had met in Western 
Europe had argued against the zero 
option, except on the grounds that 
the Soviet Union did not like it, Mr 
Bush said. The allies had also sup¬ 
ported deployment of new Ameri¬ 
can Cruise and Pershing 2 missiles 
from December, if there was no 
agreement in Geneva, and the U.S. 
would not “vacillate or pull away" 
from toe deployment date. Mr Bush 
said. 

West European governments, 
while supporting the zero option as 
the ideal solution, have suggested 
that there might be some kind of in¬ 
terim agreement under which lim¬ 
ited numbers would be deployed by 
both sides. The UjS. has indicated 
that it will be flexible if Moscow 
comes up with a serious negotiating 
offer, but yesterday Mr Bush said 


he still did not know what Mr Rea¬ 
gan would decide. 

Mr Bush also said that he did not 
know whether Mr Reagan would 
run again for the presidency in 
1984, although be thought that he 
should do so. All the signals were 
that Mr Reagan was planning to 
run, he said. 

Mr Bush said he thought that 
both the Israelis and the Lebanese 
now accepted toe urgent need for 
progress in negotiations on the 
withdrawal of all foreign troops 
from Lebanon. He would not com¬ 
ment on the details of the latest 
plan put forward by Mr Philip Ha¬ 
bib, Mr Reagan’s special Middle 
East envoy, which is reported to call 
for a doubling of the multinational 
peace force currently in Beirut. 

He added, however, that the U.S. 
would do “whatever is necessary” to 
allow the Israeli, Syrian and Pales¬ 
tinian forces to leave the country. 

Soviet arms plan wanting, Page 2 
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abjective of banning the missiles al- offer, but yesterday Mr Bush said Soviet arms plan wanting, Page 

Libya and Algeria join attack 
on Saudi oil price stance 

BY ROGER MATTHEWS IN LONDON 


LIBYA and Algeria have joined 
Iran and Venezuela in attac kin g 
Saudi Arabia's statement that it 
will no longer seek to defend the 
S34 a barrel reference price for oil 
set by the Organisation of Petro¬ 
leum Exporting Countries (Opec). 

Libya, which has been undercut¬ 
ting the official price to maintain its 
export levels, said attempts to bring 
down prices were aimed at sabotag¬ 
ing the economies and power of Is¬ 
lamic countries. 

According to a statement issued 
in Tripoli, “the plan being prepared 
by imperialist circles to force pro¬ 
ducer countries to lower their oil 
prices is an open conspiracy to un¬ 
dermine the hopes and ambitions of 
the peoples of those countries.” 

The statement indicates a further 
worsening in relations between Lib¬ 
ya and Saudi Arabia, which earlier 
hod shown signs of some improve¬ 
ment Mr Kamel Hassan Maqhour, 
Libya's Oil Minister, arrived in the 
United Arab Emirates yesterday, 


after visting Saudi Arabia, Kuwait 
and Qatar. 

The Libyans have been calling 
for an emergency meeting of Opec, 
but toe Gulf states insist there must 
be a prior understanding on pricing, 
production and differentials. The 
Saudi Press Agency has not made 
any mention of the Libyan minis¬ 
ter's tour. 

Algerian newspapers yesterday 
accused Saudi Arabia of trying to 
push down toe price of oil “in con¬ 
tradiction to toe wishes of all the 
other members of Opec.” 

The official daily paper, El Moud- 
jahid, said Saudi Arabia's “obedi¬ 
ence to monopolies" posed a threat 
to prices, but the only beneficiaries 
would be toe oil multi-nationals. 
However, the newspaper believed it 
unlikely that any of toe Gulf coun¬ 
tries would dare to undertake “soli¬ 
tary and dangerous initiatives 
which could set off a price war and 
cause the collapse of toe business 
world." 

' Opec finance ministers are due to 


meet in Vienna today to discuss fu¬ 
ture aid for developing countries. 
The Opec Fund last year made 
available a record 5485.9m, accord¬ 
ing to toe 1982 report just issued. 

However, toe report warns: “Such 
expansion cannot be sustained if 
the financial position of Opec coun¬ 
tries and their ability to give, con¬ 
tinues to suffer as a result of lower 
oil exports and prices." 

Mr Ibrahim Shihata, toe Fund's 
director-general, added that it had 
sufficient resources to ensure cut¬ 
backs would not be felt for the next 
two years. The one-day meeting of 
finance ministers is scheduled to 
discuss the fund’s capital, together 
with suggestions for apportioning 
its aid. 

The impact of toe decline in oil 
revenues has been particularly felt 
in toe United Arab Emirates, ac¬ 
cording to Mr Abdul Hakim al Bu- 
nai, toe budget director. He warned 
yesterday that plans were being 
made for an “austerity budget" with 
much lower government spending. * 
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Brazil 
Airbus 
order in 
jeopardy 


By Andrew Whitley 

In Rio do Janeiro 

ATTEMPTS BY Brazil's second air¬ 
line, Vasp, to compel the West Euro¬ 
pean banks financing Airbus Indus¬ 
trie sales to provide additional for¬ 
eign currency loans to toe Brazilian 
Government are endangering a 
S590m deal with the Sao Paulo state 
airline for nine A-310 wide-bodied 
aircraft 

The British, French and German 
banks involved have already agreed 
to provide 100 per cent financing for 
the projected sale, which would be a 
major breakthrough for Airbus In¬ 
dustrie, the European consortium, 
in Latin America: Government ex¬ 
port credits represent 85 per cent of 
the financing, with the balance 
coming from commercial loans. 

But earlier this month. Vasp told 
the banks the order was conditional 
on toe provision of an additional 
Euromarket loan of S280m to Infra- 
ero, the Federal government agen¬ 
cy responsible for the re-equipment 
of Brazil’s airport navigation sys¬ 
tems. French companies have won 
the lion's share of orders placed by 
Infraero. 

The new demand, coming on top 
of toe requirement to participate in 
Brazil's pending S4.4bn jumbo loan 
and to roll over 1983 maturities, has 
split the Airbus banks, pitting Mid¬ 
land against the French consortium 
led by BNP, with the Germans led 
by Dresdner Bank watching from 
the sidelines. 

Midland, which, as a group, is 
having to put up approximately 
S200m in new money for Brazil this 
year, considers the question of any 
parallel financing for Vasp to be “to¬ 
tally inappropriate and unrealistic 
in the present climate." At its re¬ 
quest toe formal financing offer 
made to the airline last week, con¬ 
tains no reference to toe Infraero 
loan. 

Airbus Industrie and the French 
banks, for their part, feel mtich 
more strongly about the need to ac¬ 
commodate Brazil if possible, if it 
would mean finally securing the or¬ 
der. The order was won last April, 
against strong competition from 
Boeing, and it is feared that Vasp 
might revert to the U.S. manufac¬ 
turer. France is known to have at¬ 
tempted to link Brazilian orders, 
notably for the Airbus and airport 
navigation equipment, to its partici¬ 
pation in the Brazilian financial 
rescue package when it first 
emerged last December. 

However complicating the dis¬ 
pute is. the fact that Vasp is by no 
means sure of winning the neces¬ 
sary state and Federal government 
approval for toe purchase of the 
nine Airbus aircraft 


Sharon will 
retain 
Cabinet seat 



BY DAVID LENNON IN TEL AVIV 

GENERAL Ariel Sharon will re¬ 
main in the Israeli Cabinet as a 
Minister without portfolio. That 
was decided at the Cabinet meeting 
yesterday, after Gen Sharon had re¬ 
turned the Defence Ministry port¬ 
folio to Mr Menabem Begin, toe 
Prime Minister. 

The decision to keep Gen Sharon 
in the Cabinet, after the severe cri¬ 
ticism of his actions by the Commis¬ 
sion of Inquiry into the Beirut mas¬ 
sacre. is bound to lead to a stormy 
session of the Knesset (Parliament) 
today, when it is asked to approve 
the switch of portfolios. 

The Government is confident that 
it will win Parliamentary approval 
for retaining Gen Sharon, who, it 
says, has thus formally fulfilled toe 
recommendation of the Inquiry 
Commission by giving up the De¬ 
fence Ministry. 

Mr Begin will serve as Defence 
Minister for an interim period, as 
he did between the resignation of 
Mr Ezer Weizman from this post in 
1980 until Gen Sharon's appoint¬ 
ment after toe !98i election. 

Professor Moshe Arens, the cur¬ 
rent Israeli Ambassador in Wash¬ 
ington, is toe premier's first choice 
to take over Defence. Prof Arens 
has yet to confirm his acceptance of 
the post, which he rejected once be¬ 
fore because he opposed toe Camp 


David agreement on peace with 
Egypt. 

In a letter to the Premier yester¬ 
day. Gen Sharon wrote: “1 will com¬ 
ply with the Cabinet's decision (last 
Thursday) to transfer the portfolio 
of Defence," but added: “I have no 
intention to resign from the Gov¬ 
ernment and I intend to go on and 
serve as a Minister." 

In an editorial yesterday, the Jer¬ 
usalem Post condemned this ma¬ 
noeuvre. It said Gen Sharon should 
be dismissed from the Cabinet. “He 
has been a malign force in the Cabi¬ 
net, manipulating it to an expanded 
and disastrous war in Lebanon that 
the other ministers did not want 
and could not foresee. 

"And he has been a malevolent 
force on the public stage, deepening 
by his unbridled rancour and ambi¬ 
tion the polarisation that besets toe 
nation. As long as he bears toe le¬ 
gitimacy of office, his influence wilt 
remain intact," the paper wrote. 

Nonetheless, yesterdays develop¬ 
ments may defuse toe political cri¬ 
sis which has rocked toe Govern¬ 
ment since the publication of the 
critical report of the Inquiry Com¬ 
mission last week. 

But the Government still faces a 
number of Parliamentary chal¬ 
lenges this week. In addition to the 

Continued on Page 16 


UK sets up secret 
metals stockpile 


BY JOHN EDWARDS IN LONDON 

THE UK Government has secretly 
started buying materials to create a 
strategic stockpile of key metals 
and minerals,' according to trade 
sourcesin London. 

Several South African companies 
have been approached with buying 
orders for chrome, manganese and 
other materials, used in the manu¬ 
facture of armaments and vital to 
industry. 

Initial sums involved are believed 
to be between C5m to ElOm 
(515.4m). but building up a reason¬ 
able stockpile would cost a great 
deal more. 

The idea of creating a strategic 
stockpile of vital raw materials to 
make Britain less vulnerable to 
supply shortages, has been debated 
for some time. 

A special report by a House of 
Lords select committee, last Octo¬ 
ber, cited several metals and miner¬ 


als. the supply of which is either 
centred in Communist bloc coun¬ 
tries, developing nations or South 
Africa, the leading producer of 
chrome, manganese and’platinum 
group metals. 

The idea of creating a strategic 
stockpile of vital raw materials to 
make Britain less vulnerable. to 
supply shortages, has been debated 
for some time. 

A special report by a House of 
Lords select committee, last Octo¬ 
ber, cited several metals and miner¬ 
als, toe supply of which is either 
centred in Communist bloc coun¬ 
tries, developing nations or South 
Africa, the leading producer of 
chrome, manganese and platinum 
group metals. 

But it is believed that the Falk- 
lands War finally persuaded the 

Continued on Page 16 
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Another day, another dollar 


Foreign exchange markets move fast - 
very tost The difference between profit and 
loss is often counted in minutes. 

Which is precisely why you need a bank 
that thinks and moves every bit as quickly as 
you do - whatever the currency, whatever the 
time of day or night, wherever the location. 

That bank is Westpac Banking 
Corporation, 

With a round-the-clock dealing service 
from the worldsforemost financial centres 
including New York. Singapore. London and 
Hong Kong, Westpac keeps pace with the 
markets. 

We are already widely respected as one 
of the world's major dealers in Pacific Basin 
currencies - but 50% of our foreign exchange 


business is in continental currencies. 

Not only are we tost were competitive, 
expert and reliable. Reliable enough to be 
there when you need us. expert enough to 
handle the biggest deals, whatever your 
requirements. And competitive enough to 
make it worth your while calling us. 

So why don't you do exactly that - now? 


Banking Cornorjeion 

First: Bank in Australia 

inolroctalefl II Au'/'d'-e blilltti kdEWI/ 


United Kingdom aite European Headquarters: 

. WatifKik House. 23 WdlfarooK. London, EC4N3LD. 


Telephone our London Dealing Room (01) 283 5321 
Telex: 888361 ■ Reuter Monitor page code: WBCL 
Reuters; direct dealing code: WBCL 


Sidney Mfeifington 

V. 2314404 tet 724035 
tetac 68001 telex: 30038 


HongKong Singapore New York Chicago San Francisco 

let 213236 let2232147 1*9499838 Tel 6300350 V 9864238 
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Barbie 
tells 
of his 
‘suffering’ 

By David Hoiuega in Paris 
KLAUS BARBIE, (he former 
Gestapo leader in Lyons who 
is to stand trial in France for 
crimes against humanity, 
expressed no regrets for bis 
aefions in a remarkable 
Interview on French tele* 
vision last night. 

Barhie, who has been in 
France for a week since being 
deported from Bolivia, 
described bis job daring- the 
war as head of the anti- 
resistance forces in France. 
“ Wy particular he said, 

" was the war against the 
French resistance.” 

Asked about the fate of 
Jean Moulin, head of the 
resistance in France, who 
Barbie is said to have 
tortured to death, he replied 
“that was part of the nap.” 

The interview was recorded 
by a Bolivian television team 
who accompanied Barhie 
during his flight a week ago 
from La Paz via French 
Guyana to Lyons. 

At one point in the film, 
not all of which was shown 
last night. Barbie says “ if 
Germany had won the war; 
nobody would have bothered 
with my case.” At another 
point he draws a comparison 
with Napoleon saying; “Two 
hundred years afterwards he 
has been made a hero of.” 

Asked, bow he judges- his 
life. Barbie said that the 
" balance sheet Is that l have 
suffered a great deal.” Be Is 
accused of being responsible 
directly or indirectly for 
24,000 arrests, 4 J00 deaths 
and 7,500 deportations. 
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Nitze condemns 
Soviet proposal 
to limit missiles 


BY BRIDGET BLOOM IN MUNICH 

IF NATO accepted recent Russian 
proposals to limit nuclear missiles 
in Europe the Soviet Union would 
still have twice as. many missiles 
threatening Western Europe as it 
had four years ago, according to Mr 
Paul Nitze, the chief US. intermedi¬ 
ate arms negotiator in Geneva. 

Mr Nitze, who leads the U.S. del¬ 
egation to die Intermediate Nuclear 
Force (INF) talks, gave the fullest 
details so far of the U5. reaction to 
the Soviet offer to reduce its SS20 
missilps in. Europe to the level of 
the 162. French and British systems 
when he spoke here at the week¬ 
end. 


He was attending the two-day 
Wehrkunde conference. 

Mr Nitze, who has so far main¬ 
tained public silence on the details 
of his 15-mocth long negotiations 
with the Soviet Union, listed four 
key objections to the Soviet propos¬ 
als, which were made public by Mr 
Yuri Andropov, the Soviet Premier, 
last month. 

The Soviet offer would m»an that 
Nato would not be able to deploy 
any of the 572 cruise and Pershing 


missiles. Deployment should begin 
at the end of this year unless arms 
negotiations succeed in making de¬ 
ployment unnecessary. 

It would leave a large number of 
Soviet SS20 missiles in European 
Russia, as well as an unlimited 
□umber of such nuclear weapons 
deployed behind the Urals but still 
capable of reaching Western Eu¬ 
rope. 

Finally, it would mean the virtual 
elimination of US. aircraft in Eu¬ 
rope which were capable of carry¬ 
ing either nuclear or conventional 
weapons. This, Mr Nitze said, would 
severely weaken the UjS. contribu¬ 
tion to Kato’s conventional deter¬ 
rents and defence. 

Mr Nitze would not be drawn on 
whether or when he expected the 
Soviet Union to produce new pro¬ 
posals. The consensus at this con¬ 
ference appeared to be tbat there 
was no likelihood of real Soviet con¬ 
cessions for several months and 
probably not until those missiles 
which are due first to be deployed 
in Germany and Britain by the end 
of the year had begun to arrive. 


Troops run refineries in 
Assam as violence flares 


BY K.K. SHARMA IN NEW DELHI 

TROOPS TOOK over the running 
of off installations in the troubled 
northeast Indian state of Assam at 
the weekend to ensure that crude 
production is not affected by the 
current spell of violence. More than 
90 people had been killed by last 
night. 

The violence, which has led to the 
closure of two of the three refiner¬ 
ies in Assam, is aimed at prevent¬ 
ing elections to the state legislature 
and of 12 members of parliament. 
The first round of polling, which 
will last until February 20, will be 
held today. 

The agitation has been launched 
by students who have for four years 
been seeking the expulsion of what 
they call "foreigners," mostly Ben¬ 


gali migrants from Bangladesh and 
the Indian state of West Bengal. 

Violence continued yesterday in 
Assam for the 13lh successive day 
with more explosions, looting, at¬ 
tempts to blow up bridges and po¬ 
lice firing an mobs. Ominously, 
there were communal killings also 
for the first time, suggesting that 
the charged atmosphere in the state 
caused by the agitation over the 
elections has sparked off tensions 
between the Hindus and Muslims. 

Assam is a key oil-producing 
state, yielding more than 5m tonnes 
of crude a year. Production has 
been threatened because of strikes 
by oil workers hence the decision to 
use troops to keep oil production go¬ 
ing. 


Tension and uncertainty at IMF talks 


BY MAX WILKINSON IN WASHINGTON 


AT 11 pm last Thursday, 22 
finance ministers dining, in 
Washington's exclusive F Street 
Club discovered that they had 
run out of time. 

The club had been booked by 

the International Monetary 
Fund only until 11. but as the 
hour approached the countries 
were still far from agreement 
on the amount of extra 
resources which should- be pro¬ 
vided through increased quota 
subscriptions. 

tn a symbolic gesture, one 
official stopped the clock to give 
Sir Geoffrey Howe, the UK 
Ghancellor and chairman of 
the Fund’s interim committee 
one last chance to bridge the 
still substantial chasm between 
the U.S. and most other 
countries. 

Everyone present knew that 
a deadlock could send waves of 
inxietv into the international 
banking system which is now 
highly dependent on the autho¬ 
rity and finances of the IMF in 
grappling with the problems of 
tinge Third World debts. 

By 11.45, the UB. had 
dropped its Insistence on a 
iota! cash ceiling of $8bn as its 
total contribution to the 
strengthening of the IMF’s 
resources. China and Mexico 
had agreed tbat more of tty; 
Increase is quotas than they 
wished could be used to re¬ 
distribute the relative quota 
shares between countries. India 
also dropped its objections to 
the majority scheme. 

The final result, which was a 
47.5 per cent increase in quotas 


to SDRs 9Qbn. was broadly 
what had been hoped for at the 
start of the meeting; but the 
negotiations proved much more 
ze n«> and uncertain rhan Sir 
Geoffrey and his officials had 
exnected when he decided to 
bring forward the meeting in 
an effort to hurry the increase 
through. 

The U.S. negotiators who had 


ahle to the IMF when a special 
contribution from Saudi Arabia 
is included. 

Even if approval by Congress 
and by other countries' parlia¬ 
ments goes through by the end 
of this year—two years ahead 
of schedule—questions remain, 
however, as to whether the IMF 
will have enough money to 
cope with the huge scale of 


ing the enlarged GAB. mil only ■ 
be about $55bn to $60bn. 

This is small compared with 
the Organisation for Economic 
Co-operation and Development's- 
(OECD) estimate that the total 
Third World debt last year v« 

$ 626 bn. 

Morgan Guaranty, for ex¬ 
ample. says that Third World 
indebtedness could rise by Si 


Turkey will ask the Inter¬ 
national Monetary Fond 
(IMF) to renew for one year 
its three-year 1.25m special 
drawing rights (5DR) stand¬ 
by agreement when it expires 
in Jane, writes Metro Munir 
in IstanfmL 

Mr Adrian Baser Kafaogfa. 
the Turkish Minister of 
Finance, revealed this to a 
group of leading U.S. bankers 
at a private meeting in New 


York last week, according to a 
Turkish Government official. 

The Turkish economy has 
made substantial progress 
since the standby agreement 
as concluded In June 1980. 

Inflation has come down to 
25 per cent in 1982 from over 
100 per cent in 1980 and. at 
5735m. the current deficit is 
nearly five times smaller than 
the 1980 figure. 

The country's external 


creditworthiness has Improved 
parallel to this recovery, 
enabling the Government-to 
re-enter the market for 
modest sums of mainly project 
and export related Ions. 

Mr Kaf&ogtu*s announce¬ 
ment was accompanied by « 
statement of intent that 
Turkey would enter the 
market for a mediu m - t e r m 
balance of payments loan of 
modest proportions this year. 


constantly to look over their 
shoulders to a sceptical Con¬ 
gress, ’■ found " an extra S400m 
at the last minute when the 
other countries threatened to 
reduce the U.S.’s voting power 
to under 20 per cent by increas¬ 
ing their subscriw’ons at a 
faster rate than the UJS. seemed 
prepared to do. 

The final result, including an 
agreement by the 10 richest 
nations (the Gronp of Ten), 
to increase and extend their 
general arrangements to borrow 
from SDR 6.4bn to SDR 17bn, 
represents almost a doubling 
of the usable resources avail- 


possible debt problems. 

This year the IMF has about 
Slabs of uncommitted funds 
available. This will be reduced 
to about SUbn after agreement 
with Brazil for its debt re¬ 
scheduling package, and it is 
admitted that this vill probably 
not be enough to meet the 
likely calls for assistance from 
Latin America and elsewhere. 

Borrowing from Saudi Arabia, 
from other governments, or as 
a last resort from, the money 
markets, will tide the fund over. 
But even alter the new in¬ 
creases have been ratified the 
fund’s usable resources, includ- 


per cent between 1382 and 2986 
under ” good " assumptions. 

Although IMF officials are 
cautious about girins figures, 
they concede that the general 
drift of this analysis is correct. 
They are generally worried 
about the possibility, that the 
problems of Latin America. 
Eastern Europe and the rest of 
the indebted countries could be 
added to new calls on the Fund 
from Western Europe. 

On the basis of it* existing 
quota, France alone might ask 
for as much as S4.5bn of assist¬ 
ance in a single year. Although 


a wqbest from r.lws* deve¬ 
loped country would probably 
he financed through ffte GAB, 
this would still be a call on the 
IuacF* total resources. 

The adequacy of the Fund’s 
resources 1$ closely tied to the 
major policy question of 
whether it should dig itself 
deeper into debt rescheduling 
packages with extra mosey, or 
whether it should be mainly an 
intermediary. 

There Is still scope for coo- 
siderabl* debate about »b«t the 
increase in quotas will mean 
for access to the Fund. At 
present, individual countries 
can ask, for tssisuact of up to 
450 per rent of. their quota. If 
this rule is unchanged as Third 
World countries wish, debtor 
countries could immediately aalt 
for more help, and! the Fond's 
resources would be no better 
able to match calls, upon it . 

It has been decided to defer 
a decision on this thorny ques¬ 
tion. However; it seems likely 
that the U.S, and other advan¬ 
ced countries which dominate 
the IMF’s executive board win 
Insist that access tn the flmd 
should not be’ allowed to 
increase by as much as the 47.5 
per cent increase in the quotas 
a g re e d last week. 

A compromise which slfom 
some increase - in access ht 
mone terms seems likely. 

As one official said, the whole 
tenor of the fund’s recent 
approach to the needs of debtor 
countries has been as low key 
and os pragmatic as possible. 


Heavy casualties in Gulf war 


BY ROGER MATTHEWS 

IRAQ CLAIMED yesterday to have 
killed over 15,000 Iranian troops 
and revolutionary guards since 
fighting in the Gulf war flared up 
again a week ago. 

About 1,000 Iranian prisoners of 
war were paraded through the 
streets of Bagdad on Saturday. 
Nearly 100 Iranian tanks and 80 ar¬ 
moured personnel carriers were al¬ 
so 5aid to have been destroyed or 
captured during the battles. 

An Iraqi military communique al¬ 
so claimed yesterday that its air¬ 
craft and naval units bad attacked 
the main Iranian oil terminal at 
Kharg Island, damaging facilities 
and a tanker moored at a jetty. 
There has been no independent ver¬ 
ification of the claim. 

Iran launched the second stage of 
its week-long offensive on Thurs¬ 


day opposite Amara in hEsan prov¬ 
ince south east of Baghdad. It ap¬ 
pears to have penetrated the first 
lines of the Iraqi defences but then 
petered out 

Iraq's military communiques 
have indicated that it b3S also been 
suffering heavy casualties, but no 
figures have been given. 

Dr. Os ama ei-Bas, a senior aide to 
President Mubarak of Egypt, *aiH 
on returning from Baghdad yester¬ 
day that Iraq was standing firm 
against the latest attacks. 

“We believe that the situation 
there is reassuring and the Iraqi 
front is holding together, politically 
and morally," he said. ‘There is 
hope that the battles raging there 
are the final battles and the 
bloodshed will stop.” 


Egypt has bees a major supplier 
of arms and ammunition to Iraq 
and there are moves for the two 
countries to reestablish diplomatic 
relations which were broken off be¬ 
cause of Egypt's peace treaty with 
IsraeL 

M Claude Cheysson, the French 
Foreign Minister, also arrived in 
Baghdad at the weekend. Iraq has 
recently concluded new arms sup¬ 
ply agreements with France. 

M Cheysson was expected to seek 
clarification on Iraq's capacity to fi¬ 
nance existing military and civil 
contracts. 

Despite further assistance from 
Saudi Arabia, Iraq's financial posi¬ 
tion has been steadily deteriorating 
because of the war and its inability 
to export more than about 600,00 
barrels of oil a day. 


Italian tax 
investigation 

By jamu Button in Rome 
TWO ITALIAN MPs bare 
been warned officially that 
they axe under investigation 
for involvement in a large- 
scale tax evasion scandal. Last 
week, a senior official of the 
Vatican bank bad his passport 
removed and two priests were 
arrested in connection with 
the same affair. 

The MPs. a Christian Demo¬ 
crat senator and a Social 
Democrat deputy, are alleged 
by Tartu magistrates to have 
secured the promotion of tax 
officials conniving at a vast 
racket concerning the evasion 
of duty on petroleum 

When the scandal first 
broke in November 1980 
implicating politicians, 

customs men and business¬ 
men, it was said that the state 
had been. defrauded i tt 
LZJWOtm (£880m). 


Aga Khan 
is re-elected 

By Our Barn* GofCsspoMttt 
PRINCE KASIM, the Aga 
Khan, is to cMUtaos to chair 
the Consortium Cost* Smer- 
alda, which nun the 
luxury resort on the Sardin¬ 
ian coast. 

He and the entire committee 
of the eemortinm resigned 
in neartv January la protest 
at the Sardinian authorities* 
refusal to authorise a 
Li.OOObn (£440m) expansion 
plan for the resort. 

The authorities this month «p- 
. proved the plan, after 41 
years’ delay. 

The Aga Khan had insisted that 
he would not return to the 
consortium, hot was re¬ 
elected t« acclamation. 
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Entering Shuttle service with British Airways 
- the Boeing 757 powered by Rolls-Royce 535 
engines The most fuel efficient airliner in the 
world - the 757 is the first Boeing commercial 
aircraft everlaunched with a non-American engine. 

Rolls-Royce is glad to have won this 


opportunity to extend its association with British 
Airways - its largest commercial customer: 

Chosen by airlines in Europe and America to 
powerttie757 r the 535 combines the latest engine 
technology with features proved in many years of 
RB211 airline.service in TriStars and Boeing 747a 


This is the kind of advanced engineering 
which keeps Rolls-Royce in the forefront of 
technology 

Powering commercial and military aircraft 
world-wide. Pumping oil and gas. Generating 
electricity And poweringtheships of 25 navies 

STAYING AHEAD IN TEE RACE TO TOMORROW 
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Government bids to 
boost home demand 


- Falling industrial output 
and investment, rising budget 
deficits and foreign borrowing 
appear to be pushing Sweden 
deeper into economic reces¬ 
sion. But these statistics do 
not tell the whole story. The 
budget figures only cover 
central government and take 
-no account of local govern* 
meat income or proceeds from 
pension funds which reduce 
the deficit considerably. The 
Social Detobcratic Govern- 
meat has produced a plan 
to revive industry. 

Elected with a commitment 
to restore benefits reduced by 
the previous government, the 
Social Democrats do not plan 
cuts in public spending. In¬ 
deed. the SKr 9L8bn budget 
deficit forecast for this year 
is approximately SKr 14bn 
more than that anticipated by 
their predecessors. This will 
be financed partly by 
increased Indirect taxation 
and partly by further foreign 
borrowing, forecast at SKr 
20-25bn in 1983. 

The main objective is to 
restrict domestic demand for 
imported goods white stimu¬ 
lating demand for Swedish 

Commentary by Ottr 
Economics Staff; data 
analysts by Financial Times 
Statistics Unit; charts and 
graphs by Financial Times 
Quarts Department. 

goods at home and abroad. 
This is to be achieved through 
the 16 per cent devaluation 
of the krona which took place 
in October last year. 

The . terms of trade figures 
show the immediate effect on 
Swe dish competitiveness. The 
extent that Sweden's prob¬ 
lems can be attributed to 
slack demand for ex p o rt s is 
indicated by the fact that her 
share of world imports fell 
from 2.27 per cent in 1970 to 
1.47 per cent in 198L With 
the present low levels of capa¬ 


city utilisation (an average 
of 79 per cent in the engineer- 
tag Industry during the third 
quarter of 19S2). a resurgent 
demand for exports can be 
satisfied. 

Low returns on capital com¬ 
pared with previous years and 
alternative investments, have 
caused industrial investment 
to fall to 1960 levels, but the 
Government plans legislation 
to force manufacturers to 
invest the increased profits 
they expect. 

The cost to the Swedish 
people is expected to be a 
4-5 per cent drop in real 
income. Inflation is forecast 
to rise to II per cent with 
wages budgeted for a 7 per 
cent increase. To make this 
acceptable, the Government 
intends to contain unemploy¬ 
ment. 

At present, the record num¬ 
ber of people out of work is 
equalled by those engaged on 
direct Government schemes. 
Other proposed measures are 
heavy refinancing of some 
state industries, keeping 
school leavers in full-time 
education, and sharing out the 
available work by increasing 
short-time work and reducing 
overtime. 

Oil imports appear to have 
increased slightly in 1982 and 
the Government will attempt 
to keep such a large influence 
on its balance of trade under 
tight control during the next 
few years. 

The attempt to reduce 
dependence on oil continues 
with the intention of having 
nuclear power provide 50 per 
cent of electricity by 1990. 
Although energy conservation 
is promoted, it is not expec¬ 
ted that Sweden will fall from 
its position as one of the 
world’s highest per capita 
energy consumers. 

In fact, Sweden is one of 
the more efficient energy 
users, its 1981 figure of 0.7 
tonnes of oil equivalent per 
SI ,000 of gross domestic 
product ranked it 13th among 
OECD countries. 
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227 

9,17? 

11,233 

20.272 

42397 

51.632 

71.000 
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Industry 


STATE BUDGET BALANCE 

CENTRAL GOVERNMENT 

1975 

1976 

Bn krona 

% of GDP 

EXPENDITURE 1990-81 


—TI 

4 

on 5ocfal Security and Welfare 

—7 

2 

at % of total 


1977 

-18 

5 

Sweden 

453 

1978 

—3* 

8 

West Germany 

483 

1979 

-45 

10 

US. 

34.1 

1980 

-S3 

10 

UK 

283 

1981 

-66 

113 

1trip 

27.7 

1982 

—77 

123 

Austria 

383 

1983* 

-913 

14 

Canada 

323 

1984* -903 

* Government foroast, 

123 

France 

43.9 


Source: NIER Stockholm 
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TRADE BY COMMODITIES 
% of total 

Exports 


imports 





1970 

1980 

1970 

1980 

1975 

32/39 

Forest products 

243 

19.1 

23 

13 

1976 

30326 

of which s—timber 

47 

44 

1.1 

03 

1977 

25,416 

pulp, paper 

173 

147 

1.1 

0.9 

1978 

21,486 

Iron ore 

3.4 

13 

_ 


1979 

24619 

Fuel and energy 

0.9 

3.9 

10.6 

233 

1980 

27,184 

Chemical products 

41 

5.4 

45 

8.1 

1981 

23325 

Base metals and products 

147 

143 

13.9 

10.1 

1982* 

15313 

Machinery 

253 

25.1 

21.6 

193 

Transport equipment 

14.9 

113 

7.9 

42 

* To November. 
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EXPORTS BY AREA 
% of CotaJ 

1971 1981 

Norway 103 96 

West Germany 112 11.4 

Denmark 9.9 76 

UK 125 9.9 

EEC (9) 503 463 

US. 66 6.1 

OPEC 13 73 

Non-oil LDCV 73 13.1 

Comecon 43 3.9 

World value (U33bn) 7.46 2837 

* Non Oil Exporting Less Developed Countries. 

Sources: IMF, OECD 
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1973 
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Sweden 

5.9 

53 

West Germany 

43 

43 

UK 

43 

IS 

US. 

8-3 

7.6 

Japan 

3.1 

3.1 

Canada 

84 

9.4 

OECD 

43 

47 

Developing countries 

02 

03 
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UNEMPLOYED OR B4PLOYED* 

*000* averages per month 

1981 

1979 1980 1981 (Jan^-Aug.) 

Unemployed 873 83.7 1063 1333 

% of fab. force 2.1 1.9 25 3.1 

On govt, schemes 1493 121-4 1144 1364 

% of fab. force 33 23 23 3.1 

* On Public Relief, Archive, or Sheltered Work and 
Vocational Training. 

Source: NIER Stockholm 


EMPLOYMENT BY SECTOR 
% of total 

1970 

Agriculture 8.1 

Mining 03 

Manufacturing 273 

of which: 

Metal products 103 

UtBities 03 

Construction 9.6 

Trade, hotels and restaurants 14.4 

Transport 49 

Financial se rvices 53 

Community services 27.1 

No. *000s 3,854 
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%of 

Volume Index 


m krona 

GDP 

1975=100 

1974 

3,405 

45 

97.3 

1975 

4,400 

33 

1003 

1976 

5452 

33 

99.0 

1977 

4474 

33 

97.6 

1978 

7306 

33 

873 

1979 

10,039 

53 

906 

1980 

17385 

SJ 

863 

1981 

19316 

5-2 

703 

1982* 

* Forecast. 

21346 

5.7 

724 
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Biciipssf Stock Market 

TyndaH believe that American stocks are still onder- 
vatued. This belief is also held by many leading 
investment advisers.. 

Foe the many inves tor s who wish to invest part of their 
funds in North American equity securities, Tyndall American 
Fund limited, a Jersey-based, open-ended investment com¬ 
pany* provides a convenient investment vehicle. ‘The mini¬ 
mum lump-sum investment is £1,500. 

In order to compensate for stockmaricet volatility, a regular 
investment can nncnride.a good average purchase cost over a 
period of thwfe You can achieve this by investing in the 
Tyndall American Fund on a monthly basis — minimum 
£100 per month. 

Graph showing abase average capita growth 
achieved by the Fond over past four years 
■ JH-1. JRk ^112.2% 
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The portfolio is concentrated into a small number of industry 
gmpng ffhy rp thy rnwHum term outlook is well above average. 


svcgiUME uUuMVv IS ' . . _« —— 7 . ~—.~:r 

The HEor.mpnt do not hesitate to build up sizeable liquidity 
If they eonrider It piudent to do so. 

Accumulatidn shares (income reinvested) as well as distri¬ 
bution shares axe available, both of which are denominated 
in Staling. Distribution shareholders are paid a dividend 
half-yeariy in June and December. 

Send fora booklet and application form to the address below. 

, Tyndall Managers (Jersey) Limited _ 

2 New Street. St. Heifer, Jersey, Channel Islands. 
Telephone: 0534 37331 

Pleaw sand me details of Tyndall American Fund limited 
X am interested in: □ lump sum investment 

□ result* savins* FTF/Feb/83 

iadrett,___—. . 
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How do you manage your own life when you cannot see. 
when other handicaps have played havoc with your education 
and when you have no home or hope ot work? 



June is partteHy tighud and tad polo and TB as a chW 
resufltng m additional physical hamheap- She is taming the 
deal/Umd manual to enable her to help her b*nfl and deaf 
sister who has recently jonallhe Royal School. 

The Royal School is about learning to be independent 
and to be responsible; discovering what is possible 
for each individual. Wle are looking forward to a future far 
150 blind adults with additional handicaps. They have come to the 
Royal School forthe Blind because no other place offers such 
residential care and training and the men and women 
(like June in our photo) are being given the opportunity to make 
a tomorrow of their own choice. In gratitude for your sight 
this Christmas please send a donation or write 
for further particulars to: Sir Ronald Wales JP., DL. Chairman, 
The Royal School for the Blind, Lsatherhead, Surrey KT228NR 
Telephone: Leatberbead 75464. 


si dent: His Grace the Archbishop of Canterbury 

Registered Charity No: 255913 


Editor’s 

Proof 


Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 


Tlw FT Syndication Service 
provides publications of all 
sizes with access to the FTs 
worldwide news-gathering re¬ 
sources and unrivalled edito¬ 
rial expertise. 

To find out more, please 
contact our Syndication Man¬ 
ager, Dennis Ktfey, at Bracken 
House, 10 Cannon Street, 
London, EC4P 4BY. United 
' Kingdom. Tel: London 
248.8000. 


SOCIETE HN AN Cl ERE POUR 
LES TELECOMMUNICATIONS 

ET L’ELECTRONIQUE 5JL 
S^XF.T.C- 

USS50.OOQ.DOO FLOATING RATE 
NOTES T9 BO 1986 
Irrevocably and Unconditionally 
Guaranteed try ST.S.T. 

Sutler* Finanriiri* Trietemea eer 
Axxml 

We Inter in Bondholders .Ml at the 
U&12.0OO-OQO redemption Instalment 
due on March 16. 19B3 was enttetv 
met By purchases in the market. 

Amount not yet redeemed alter 
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International 

Property 

Review 

Every Friday the 
Financial Times pub¬ 
lishes a detailed review 
of the activities in the 
UK and international 
property markets. 

Specialist FT writers 
look at the background 
to die week's headline 
making news, profile 
leading personalities 
and examine trends in 
the property develop¬ 
ment market 
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WORLD TRADE NEWS 

Jason Crisp reports on Tokyo’s moves to avoid trade friction with Europe 
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West Europe attracts Japanese investment 


THE RECENT flurry of 
announcements of intended 
Japanese investments in Europe 
—particularly Britain and West 
Germany—were mostly aimed 
at reducing pressure on Japan 
to limit its exports to Europe. 

Most of the recent announce¬ 
ments of planned Japanese 
investment in Europe have been 
for the assembly of rad manu¬ 
facture of video recorders 
(VTRs) and video tape. Video 
equipment has become one of 
the greatest sources of trade 
friction between Eurone and 
Japan. 

Britain, by far the strongest 
market in Europe for these 
products, spent as much on 
Japanese VTRs last year as it 
did on Japanese cars. At the 
weekend Japan and the EEC 
agreed on limited restrictions 
of imports of VTRs. 


Last month Hitaehi-Maxell 
said it would make video tape 
in Telford in the UK which 
will eventually create 200 jobs. 
Sanyo said it wiU assemble 
video recorders at its new tele- 

i Video equipment has 
become one of the 
greatest sources of 
trade friction between 
Europe and Japan 9 

vision factory in Lowestoft! 
creating another 100 jobs. 
Mitsubishi also said it will 
assemble VTRs in Scotland. 

Rut most Japanese video 
recorder production appears 
intended for West Germany. 
First production began In 
Berlin at a joint venture 


Japan’s Euro-bases 



between JVC, Thorn EMI of 
the UK and AEG-Telefunken of 
West Germany last year. Sony 
has also hegun producing VTRs 
in Germany. Next year Hitachi 
and also Matsushita in a joint 
venture with Bosch will make 
■VTRs in Germany. 

The first Japanese invest¬ 
ment in manufacturing in 
Europe began in the late 1960s 
and early 1970s in Spain and 
Wales. The Industry Depart¬ 
ment's Invest in Britain 
Bureau says that to date about 
one half of all Japanese invest¬ 
ment in manufacturing in 
Europe has come to the UK. 
Most of the substantial invest¬ 
ment has been made in colour 
television plants. The plants 
were set up in the mid-1970s 
onwards following strong 
pressure against Japanese 
colour TV imports. 

The Republic of Ireland has 
bad a reasonable success in at¬ 
tracting Japanese investment, 
including Fujitsu and NEC. But 
as one of the major reasons for 
Japanese investment in Europe 
is to get round or diminish 
trade restrictions there is a 
tendancy for it to go to its 

* Britain spent as much 
on Japanese VTRs last 
year as it did on 
Japanese cars 9 

biggest markets in one of the 
major economies. 

West Germany has recently 
begun to take a much higher 
proportion of Japanese Invest¬ 
ment in Europe. In addition 
to the VTR plants Toshiba is to 
make semiconductors and JVC 
is to make video tape next year. 

The most commonly cited 
attractions of the UK to 
Japanese companies include: 
strong welcome from govern¬ 
ment English language, finan¬ 
cial incentives and strong 
market for consumer electron¬ 
ics. Main disadvantages are 
the reputation for poor labour 


relations and poor quality of quality components. It has been 


local components. 

West Germany has the ad¬ 
vantage of a larger economy, 
more stable labour relations, 
and a good source of local high 


suggested that high German 
enginering skills and better 
components is the reason so 
many of the VTR investments 
have gone to West Germany. 



JAPANESE ELECTRONICS MANUFACTURE IN EUROPE 

UK 

“1 Sony 

2 Toshiba 

3 Hitachi (with GEC) 

4 Aiwa* 

5 Matsushita 

6 Mitsubishi 

7 

8 Sanyo 

9 

10 Hitachi-Max ell 

colour television and tubes 
colour television 
colour television 
hi-fi 

colour television 

colour teievisron 

video recorders from late 7983 

colour television 

video recorders from late 1983 

video cape from late 1983 

WEST GERMANY 

11 Sony 

12 Sony 

13 J A T (1VC Thom, B4I. 

AEG-Tdefunken) 

M Hitachi 

IS Matsushita (with Botch) 

18 Hitachi 

17 Toshiba 

18 Murafe-Eric 

79 jVC 

colour television 
video recorders 
video recorders 

video recorders (7984) 
video recorders (1984) 
semiconductors 
semiconductors (1984) 

video tape (1984) 

FRANCE 

20 Akai 

21 Sony 

hi-fi video recorders 
audio cassette tape 

BELGIUM 

22 Pioneer 

car radios/hi-fi 

SPAIN 

23 Sanyo (with Aznarez) 

24 

25 National Panasonic 

26 Fujitsu 

colour television 
colour television 
domestic electrical appliances 
computer equipment 

REPUBLIC OF IRELAND 

27 NEC semiconductors 

28 Sord microcomputers 

29 Logic microcomputers 

30 Fujitsu semiconductors 

•Numbers correspond with map locations 

Sources: Invest in Britain Bureau. Mjckmrosh Consultants and 

Electronic Industries Association pi Japan 
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Microbes are those little things that 
have been bugging micro-computer 

users for too long. packages with the Decision Mate V 

And it’s taken a main-frame com- along with a list of packages that have 

puter company with NCR’s resources been tested and approved on the 

to overcome them. hardware. 

For the first time, the new Decision Usually, micro-computers are 

Mate V introduces proven NCR patterns limited by their inability to exchange 
of performance to micro-computing. information. 

Ordinarily micro buyers have to NCRDecisionNet allows data to 

choose between the speed of a 16-bit be shared with up to 16 other micros 


system or the wide software options of 
an 8-bit system. 

The NCR Decision Mate’s dual 
processor combines both. 

Normally, micro buyers run into 
trouble matching available software to 
the hardware. 

NCR offers five leading software 


and resources (not just NCR’s) through 
its Modus resource sharer 

As you’d expect from anything 
that carries the name NCR, the 
Decision MateV has an upgradeable 
storage capacity (from 640Kb to 10Mb). 

An expandable memory (from 
64Kb RAM up to 512Kb) using plug-in 


internal modules. A multi-language 
capability A 12-inch high resolution 
mono/colour VDU. And a local 
network capability 

Beginning to sound expensive? 
Wong. Its a basic working system 
that includes keyboard, 2 diskdrives, 
processor VDU and operating software 
for well under £2,000. (Compare that 
with the competition). 

So choose a micro-computer with 
a handle to its name. It doesn’t only 
reduce compu ter size. 

But cuts the problems down to 
size too. 



TNI NEW NCR DECISION MATE V: 

A DECISION YOU'LL NEVER RECRET. 


At this price why wait longer? Phone 
Mike Couzens about sales and dealerships now 
on01-588 8440. Or write to: 

NCR Limited.206 Marvlebone Road, 
London NW16LY. Telex: 263 95L 


and UK 
to form 
trade body 

By Alain Cass in Kuata Lumpur 

A TOP-LEVEL economic and 
trade association between Brit¬ 
ain and Malaysia is being formed 
with the blessing of the Malay¬ 
sian Government in a further bid 
to ease strains between the two 
countries. 

The body - to be known as the 
Malaysian British Economic 
Friendship and Trade Associa¬ 
tion - is likely to be officially 
launched shortly after Dr Maha¬ 
thir Mohamed. Malaysia's Pre¬ 
mier, meets Mrs Margaret 
Thatcher, the UK Prime Minister 
in London laler (his year. 

A counterpart association is to 
be formed in Britain with the 
hwWing of some of the UK’s most 
senior businessmen including 
Lord Carrington. 

Malaysian backers of the 
scheme indude Tunku Dato Ah¬ 
mad, chief executive of Si me 
Darby Holdings as well as the 
beads of Malaysian Tobacco, 
Chartered Consolidated and ICI 
(Malaysia). 

Hus new fink is seen as vital if 
trade between Britain and Mal¬ 
aysia is to recover following Dr 
Mahathir's two-year-old “bay 
British last" edict 

British companies have lost 
tens, possibly hundreds of mil¬ 
lions of pounds worth of Malay¬ 
sian Government contracts since 
the edict although a number 
have got through against stiff 
competition bom Britain's trad¬ 
ing competitors. 

Businessmen and officials are 
now quietly optimistic that a 
turning point in relations has 
been reached following Dr Ma¬ 
hathir’s remarks in an interview 
last week that be detected a 
“much more positive attitude” 
towards Malaysian grievances. 


begin debate on 
export credits 

BY PAUL CHEESERK3HT, WORLD TRADE EDITOR. W LONDON 


EEC MEMBER states this week 
start the complicated discussions to 
devise a mandate Tor the Commis¬ 
sion to take to the next round of in¬ 
ternational negotiations on export 
credit interest rates and conditions. 

The present agreement on inter*, 
est rates, which involves the OECD 
nations and is called the consensus, 
expires in May. The rates range 
bom 10 per cent for the poorest bor¬ 
rowing countries to 12.4 per cent to 
the richer borrowers. 

Exploratory talks on a new agree¬ 
ment start In Paris on March 1. but 
is not thought likely that the Com¬ 
mission will have received a nego¬ 
tiating mandate by then. 

Officials from the member states 
start the process of reconciling con¬ 
flicting positions on the new rates 
of interest and how they might be 
changed in the future meetings in 
Brussels at the end of this week. 

The Commission itself is leaning 
towards advocacy of a reduction in 
the interest rates of 0.5 of a percen¬ 
tage point, reflecting the general 
lowering of commercial rates since 
the last set of international negotia¬ 
tions in summer 1882. 


But it is.thought that if the V.S. is 
to agree to chnages. it wilt have to 
be offered what it has long sought: 
a mechanism for changing the ex¬ 
port credit interest rates so that 
they stay moderately. aligned to 
commercial rates. 

In the UK. the Department of. 
Trade and the Export Credits Guar¬ 
antee Department are thought to be 
broadly sympathetic to this view. 

It is generally accepted in White¬ 
hall that the payment of a subsidy 
to bridge the gap between sharply 
divergent export credit and com¬ 
mercial interest rates should not 
again be allowed to reach the level 
of 1981-82. Then it cost C581ro 
15892m). 

If the subsidy is to be kept under 
control then it becomes important 
to certain that export credit 
interest rates do not sink too far un¬ 
derneath the level of commercial in¬ 
terest rates. 

To realise this, the UK.is now 
prepared to examine a semi-auto¬ 
matic mechanism to changing the 
export credit rates, a new depar¬ 
ture. But the final British position 
has not been established. 


Natali in Cairo talks 


BY CHARLES RICHARDS IN CAIRO 


S1G LORENZO NATALI, the vice 
president of the European Commis¬ 
sion and Commissioner for Enlarge¬ 
ment, is in Cairo to discuss with 
Egyptian officials the possible re¬ 
percussions on Egyptian exports to 
European countries when Spain 
and Portugal join the Community. 

Even with possible cuts in quotas 
and tariff reductions, the preferen¬ 
tial margins Egypt now enjoys over 


Spain and Portugal in trade with 
the Ten will be eroded. 

Egypt’s exports to the Communi¬ 
ty last year were worth $3bn, over 
80 per cent in oil and petroleum 
products. 

Egypt also exports onions, garlic, 
potatoes; citrus fruits and other ag¬ 
ricultural produce with between 40 
per cent and 8 per cent tarrif reduc¬ 
tion. 


Fokker may develop 
new version of F-28 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 


FOKKER of Holland is considering 
investing up to FI 700m ($263m) on 
the development of new versions of 
its highly successful F-28 twin- 
engined jet airliner and F-27-twin- 
turboprop aircraft. 

Mr J. Cornells. Fokker director 
‘ * for new projects, said in Amster¬ 

dam that the company bad asked 
the Dutch government for credits to 
help with tiie costs. 

The aim is to raise the seating of 
the F-28 from 85 passengers to 109, 
which would make it immediately 
highly competitive with the British 
Aerospace 146 four-jet regional air¬ 
liner. Feasibility studies on the pro¬ 
gramme are due to be completed in 
July. 

The stretched F-28 would use the 
new Rolls-Royce Tay jet engine, be¬ 
ing developed as a successor to the 
Spey. The aircraft could be avail¬ 


able in 1986-87, at a cost of about 
$14m per aircraft. The present ver¬ 
sion costs about Slim. 

A new version of the F-27 turbo 
prop airliner, with new, more fuel- 
efficient engines, could be on the 
market by 1986. Both Rolls-Royce, 
with an improved version of the 
Dart, and Pratt & Whitney of the 
U.S., could provide engines for such 
an aircraft 

Fokker’s plans reflect the in¬ 
creasing trend in world aerospace 
m a n u f acturing to develop deriva¬ 
tives of existing aircraft, rather 
than go to the expense of develop¬ 
ing entirely new types. 

Since the F-28 and F-27 have 
been successful in world markets, 
the group dearly wishes to exploit 
that through the 19B0s and into the 
1990s. 


Belgian shipping group 
‘to take on the Poles’ 

BY ANDREW FISHER, SHIPPING CORRESPONDENT, IN LONDON 


MR TSVI ROSENFELD. head of 
ABC Containerline of Belgium, said 
the company was prepared to sacri¬ 
fice several million dollars in reve¬ 
nues to combat planned Polish 
competition between the UK and 
Australia. 

"We are poised to take on the 
Poles,” he said in London. "We are 
willing to sacrifice money in order 
to win." 

The state-run Polish Ocean Lines 
is bringing on four new Spanish- 
built roll-on/roll-off vessels to add 
UK port calls in Southampton to its 
service from the Continent 

Its service, initially monthly until 
the fourth of these ships is deliv¬ 
ered, starts in mid-March. Total 
container volume to Australia is 
around 40,000 TEUs (twenty foot 
equivalent units) a year. Mr Rosen- 
feld said. 

But this is down on earlier levels, 
he added, as recession has eroded 
trade. ABC itself, which operates 


below organised conference rates, 
has revenues of some Slim on the 
route and carries around 4JJOO 
TEUs. 

Mr Rosenfeld, who said ABC 
profits fell to $2m after tax in 1982 
from the S4-5m level of recent years 
on total revenues of SlOOm. assert¬ 
ed he was prepared to sacrifice 39 
per cent of revenues on the UK- 
AustraKa route, if necessary. 

“Let's see after two years," he 
said. Average revenue per TEU {the 
industry’s basic unit) was $2,500 on 
the route against $3,200 a year ago 
and $3,600 two years ago. 

Mr Rosenfeld said the profits fell 
was caused by delays on delivery of 
two ships from Belgium after the 
Cockerili yard went bankrupt This 
year should see an improvement 

He also announced ABC would 
enter the North American south¬ 
bound trade to Australia and New 
Zea l an d . 


Dutch in new China row 


BY WALTER ELLIS IN AMSTERDAM 


GOOD RELATIONS between China 
and the Netherlands, still suffering 
from a Dutch decision to construct 
two submarines for Taiwan in 1981, 
have come under further strain as 
the result of a new air service be¬ 
tween Amsterdam and Taipei, to 
start on Wednesday. 

The service, to be operated by 
Martin air, an independent carrier 
25 per cent owned by KLM, wiU be 
shared with China Airlines of Tai¬ 
wan. 

China has protested to the Dutch 
Government that the new route in¬ 
dicated recognition of Taiwan by 
the Netherlands, but the govern¬ 
ment in The Hague has replied that 
the venture is entirely commercial 
and unconnected with diplomacy. 

Worse could follow if an an¬ 
nouncement by RSV, the ailing 
Dutch shipbuilder, of possible fur¬ 


ther naval orders from Taipei is 
confirmed. RSV, like KLM, is part- 
owned by the Dutch state, and Pe¬ 
king is anxious to ensure that diplo¬ 
matic recognition of the Taiwan re¬ 
gime is not carried through by co¬ 
vert means under the disguise of 
trade. 
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The Multinational 
Forwarder 



Multinational Nippon 
Express engages in all , 
facets of freight forward¬ 
ing and operations regarding 
surface and air transportation. 

Wherever you’re located. 


And our network of 
strategically located 
offices worldwide en¬ 
sures fast, accurate and de¬ 
pendable door-to-door service, 
forward with the best. 



NIPPON EXPRESS 

Nippon Express U.S.A., Inc. Nippon Express Hawaii, Inc. 
Nippon Express (Europe) B.V. Nippon Express (U.K.) Ltd. 
Nippon Express (Deutschland). GmbH. 

Nippon Express (Singapore) Pte., Ltd. Nippon Express (H.K.1, Co., Ltd. 
Nippon Express do Brasil Transports e Turismo International Ltda. 


CORRECTED NOTICE „ , , 

Due to a misprint this advertisement appeared incorrectly in Friday’s 
Financial Times, where the “ earnings excluding surplus on realisation of 
investments — per share " figure and the “ dividends declared ” figure, for 
the six months ended 31.12.81, were transposed. The following is correct: 



Johannesburg 
Consolidated 
Investment 
finnpaiiy, Limited 


(Incorporated in the Republic of South Africa) 

INTERIM REPORT FOR THE SIX MONTHS ENDED 31 DECEMBER, 1982 
The following are the unaudited consolidated results of the Company and its subsidiaries: 


Profit before taxation. 

Taxation . 


Profit after taxation . 

Outside shareholders’ portion of profit (loss) 


Profit before extraordinary item 
Derived from: 


Six 

Six 


months 

months 

Year 

ended 

ended 

ended 

31.1292 

31.12.81 

30.0-82 

KM'S 

RM’s 

RM’s 

58.4 

62.4 

109.5 

6.1 

9.0 

14.8 

52.3 

53.4 

947 

(0.7) 

0.7 

• 03 

53.0 

527 

94.5 


Income from investments' . 

Profits of operaUng subsidiaries. 

Surplus on realisation of investments 
Other net revenue . 


Preference dividends 


35.3 


33.3 

SJ 


13.0 

2.0 


_ 

9.4 


6.4 


64.8 

22.8 

W 


Profit attributable to ordinary shareholders before 

extraordinary item . 

Extraordinary item .. 

Profit attributable to ordinary shareholders after 

extraordinary item . 

Ordinary dividends . 

Retained profit 


■13 

48.7 


48.7 

9.5 

393 


11 

48.6 


48.6 

93 

39.1 


8.4 


86.1 

03 


85.6 

43.8 

Hi 


R103 

7^99,600 

R86.1M 

1.189c 

600c 


Net asset value per share (based on market valuations 
and directors' valuations in respect of unquoted 

investments) . R180 R140 

Number of ordinary shares in issue . 7312300 7399.600 

Earnings excluding surplus ou realisation of invest¬ 
ments . R46.7H R48.6M 

—per share . 639c 672c 

Dividends declared. 130c 130c 

NOTES: 

(1) The decrease in attributable profits from the operating subsidiaries arises from 
a loss incurred by Leanings Limited after providing for certain abnormal Items. 
It Is not anticipated that any further write-offs will be required in the current 
financial year. 

(2) In terms of the provisions of the Share Incentive Scheme, as amended, 13300 
ordinary shares were allotted to nominated executives of the Company at the 
middle market price prevailing on I2lfc November, 1982. 

On behalf of the Board 
G. H. WADDELL 
F. J. L. WELLS 

Head Office and Registered Office: 

Consolidated Building 
Corner Fox and Harrison Streets 
Johannesburg 2001 

(P.O. Box 590, Johannesburg 2000) 10th February 1983 


Directors 
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Bad debt provisions ‘to 
cut bank profits by 20%’ 


BY WILLIAM HALL, BANKING CORRESPONDENT 


BAD DEBT provisions which more 
than doubled to €850m, are expect¬ 
ed to have cut UK bank profits by a 
fifth in 1982. Even so, the banks are 
likely to raise their dividends by 
more than 10 per cent 

Lloyds Bank, the smallest of the 
Big Four, will be the first of them to 
announce its results when it reports 
on Friday. Stockbrokers estimate 
that its pre-tax profits will range be¬ 
tween £32Om and C350m, (against 
£38Sm) after taking into account 
bad debt provisions of around 
£200m (£86m). 

Lloyds Bank International, which 
ha* been hard hit by the interna¬ 
tional debt crisis, has already re¬ 
ported sharply lower profits, and 


Lloyds & Scottish, the group's fi¬ 
nance company, has also reported 
poor results. 

The stock market is awaiting the 
results of Lloyds Bank with some 
nervousness given the extent of its 
exposure to several countries facing 
financial difficulties. Stockbrokers 
say that forecasting 1982 profits has 
been more difficult than ever before 
given the uncertainty over bad debt 
provisions and are concentrating on 
the level of 1982 dividends as a 
guide to the underlying perfor¬ 
mance of the banks. 

Lloyds Bank, which is forecast to 
report a drop of 14 per cent in prof¬ 
its. is expected to increase its divi¬ 
dend by 12 per cent As the First 


clearing bank to report analysts 
will be watching closely to see 
whether its payout matches market 
expectations. 

Barclays Bank is expected to in¬ 
crease its dividend by a fifth. Nat 
West by 10 per cent and Midland 
Bank by 2V« per cent 

Barclays Bank is expected to 
show the biggest fall in profits (22 
per cent), followed by Midland 
Bank (19 per cent). NatWest (16 per 
cent) and Lloyds Bank (14 per cent). 

In terms of bad debt provisions, 
Barclays is also expected to lead 
the group, putting aside £275ra. fol¬ 
lowed by Lloyds (£l97m), and Nat 
West and Midland (£191m). 


Lloyd’s report attacks ‘secrecy’ 


BY JOHN MOORE, CITY CORRESPONDENT 


THE LIMITED amount of disclo¬ 
sure made by Lloyd's underwriting 
agents to the members of the 
Lloyd’s Insurance Market whose af¬ 
fairs they look after, is condemned 
in a report published today. 

The attack is made in a 256-page 
survey of the financial status and 
performance of Lloyd’s underwrit¬ 
ing agents prepared by financial an¬ 
alysts Financial Intelligence and 
Research. 

Hie report concludes that “it is 
difficult to comprehend the reasons 
for the secrecy of underwriting 
agents who have declined to dis¬ 


close to their existing or potential 
underwriting syndicate members 
gross and net premium levels, out¬ 
standing technical reserves, com¬ 
missions and expenses.’’ 

The report stresses that these de¬ 
tails “are fundamental to a syndi¬ 
cate member's appreciation of sol¬ 
vency and underwriting perfor¬ 
mance." 

In any event, says the study, such 
information has to be provided for 
the underwriters’ internal manage¬ 
ment accounts in order to establish 
technical reserve levels and under¬ 
writing results. 


In one of the most outspoken crit¬ 
icisms of Lloyd’s business methods 
the report says: “Lloyd's may con¬ 
sider that its innovative capacity to¬ 
gether with credit reputation for 
prompt payments of risks will en¬ 
sure that the international market 
will continue to use its services. 
However, this will be to no avail if 
premium capacity does not grow be¬ 
cause of a paternalistic attitude to¬ 
wards simply rules of disclosure.* 

“Lloyd's Underwriting ageneie r Finos- 
ciai Slant* and Performance. Financial 
Intelligence and Research. 4 9-SI The Ave¬ 
nue. London. W13 


Cruise firing would 
need UK approval, 
says Heseltine 

BY PETER RIDDELL, POLITICAL HWTOR 


AN ABSOLUTE assurance that 
U.S. cruise missiles could not be 
launched from the UK without the 
British Prime Minister's approval 
was given yesterday by Mr Michael 
Heseltine. the Defence Secretary. 

Senior ministers are now mount¬ 
ing a high profile counter-attack on 
the unilateral disarmers. in order to 
regain the political initiative for the 

Government. 

Mrs Margaret Thatcher made the 
nuclear issue the main th eme of her 
weekend speech to the Young Con¬ 
servatives' conference in Bourne¬ 
mouth, and even Lord Home, the 
former Prime Minister, was 
brought out to attack {he unilateral¬ 
ist 

After last Thursday's vote by the 
Church of England Synod against 
unilateralism, ministers dearly feel 
more confident. Some Tory MPs al¬ 
so believe the violence of the dem¬ 
onstration against Mr Heseltine in 
Newbury last Monday has helped 
them in the propaganda battle. 

The possible siting of crufee mis- 
siles in Britain remains a sensitive 


issue. An Opinion Research poll for 
yesterday's Weekend World pro¬ 
gramme confirmed that a majority 
of the British public opposed the ar¬ 
rival of cruise in'the UK - 47 per 
cent disapproving against 39 per 
cent approving. . . 

Moreover, there is a continued 
lack of confidence in the Reagan 
Admin istration's intentions and 
ability to deal with world problems. 

Mr*Heseltine argued that Britain 
could prohibit the UJ5. from launch¬ 
ing the missiles on its own initia¬ 
tive. He said the two bases for the 
missiles would be jointly operated 
by the U.S. and UK and any use 
would involve British personnel. 

He stressed: “It is not that a Brit¬ 
ish Prime Minister would be put in 
a position where the weapons could 
be.used without our agreement’’ 

Nevertheless, some Tory MPs be¬ 
lieve these assurances will not be 
sufficient to stem the anti-cruise 
tiae. The poll showed 89 per cent 
support for joint control. The same 
poll showed 78 per cent opposition 
to Britain giving up all nuclear 
weapons. 


William Cook and Sons 


A REPORT ABOUT a scheme to re¬ 
duce capacity in the general steel 
castings sector in Saturday’s Finan¬ 
cial Times, incorrectly stated that 
William Cook and Sons (Sheffield) 
was among companies trying to set 


up a separate scheme for higb-vol- 
ume, machine-moulded casting. 

Mr Andrew Cook, managing di¬ 
rector, said yesterday the c omp any 
was not involved in trying to set up 
a scheme and had no knowledge of 
any such attempts. 


.Nymphenbung Castle in Bavaria. 



This hardly looks 
like the hub of an international 

financial network. 



Bavaria’s historical sites and traditional Bava¬ 
rian friendliness are appreciated the world over. 
Yet, few are aware of the modem, international 
outlook of its institutions. 

Bayerische Landesbank, for instance, is not 
only one of Germany’s top banks, it’s also one of 
the country^ most outward-looking. Our global 
facilities include a wholly-owned subsidiary in 
Luxembourg, full-service branches in London, 
New York, and Singapore plus offices in Johan¬ 
nesburg, Toronto, and Vienna as welt as our 
correspondent network around the world. 

Through a growing international presence our 
capabilities range from buyers’ credits in 


the Far East to roll-over credits in Luxembourg, 
from interbank money dealing operations to Euro¬ 
bond issues. 

With a balance sheet total exceeding DM 90 
billion our resources are substantial Also, we're 
bankers to the State of Bavaria, and an integral 
part of Germany’s most powerful financial organ¬ 
ization. the Sparkassen network. 

Moreover, we a re authorized to issue our own 
DM bonds, an attractive investment for institution¬ 
al investors wanting to spread their currency risk 

Bavarians have a reputation for drive and friend¬ 
liness which, combined with our international out¬ 
look, makes our name worth remembering. 



International Banking with Bavarian Drive and RienCRiness 


Girozentrale 


Central Office: Brienner Strasse 20.8000 Munchen 2 . Tel.: i 89 l 2171 - 01 . Telex: 528627 a Cables: Bayernbank.Munich, Branchs 
London, TeL: 726 - 6022 ; New York, TeL: 310 - 9800 ; Singapore. Tel.: 2 226925 . SubSKSwaiy: Bavensehe Landesbank International SA, 
Luxembourg, TeL 475911 - 1 - Representative Offices: Pronto, Tel.: 862 - 8840 ; Vienna, TeL; 6631 - 41 ; Johannesburg, TeL 8381613 



















































IF YOU'RE VERY LATE 
FOR THE AIRPORT. 


IF YOU’RE LATE 
FOR THE AIRPORT. 


combination of performance and 
economy? a 

£18,225the one. £41,665 1 

the complete set " 


However, with a range of around 350 
miles and overall consumption figures of 
22.5 mpg, both these sumptuous 
sports coupes are remarkably slow to the 
petrol pumps. 

How much do BMW ask for such a 


- coupe on the left is the new BMW of 131 mph (assuming you have that much 
SL land). 

m leaving the garage to reaching If that isn't enough, the 635 CSi might be 

3 h takes a fraction over 8 seconds more your speed 
nine you have that kind of driveway). It tops 60 in under 7seconds and cames 

raises effortlessly up to a top speed on comfortably to 142 mph. 

T HEBMw6aacs|CosrsaagiLmEBMw^gCMism<ittmg^i|ro«uM™wHEij^sTOWM«o^Ei96M re^gt 

FORA B«W6SEBIESIKPBIII(1ATI0N FILE, PLEASE WRITE TOt BUVINFDHUTXXi SSW1CE.P.O- BOK46. HOUWSUJW. HJDOLESEXC 
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UK NEWS 


BAe bid for weapon contract 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH AEROSPACE’S Bracknell 
Division (formerly Sperry Gyro¬ 
scope) has signed a new pah with a 
group of international companies to 
bid for work on the terminally- 
guided warhead of the Multiple 
Launch Rocket System. 

The MLRS is an artillery anti* 
tank weapon under development in 


the U.S. and to be developed for Na- 
to by a wide range of European 
companies. 

The system will have various 
warheads, for anti-tank, anti¬ 
personnel and anti-tank-mine pur¬ 
poses. The final contract could be 
worth many milli ons of pounds. 

Companies grouping together - 


called the General Dynamics Team 
- to bid for the contract to develop 
the terminally-guided warhead, in¬ 
dude UJS. General Dynamics' Pom¬ 
ona Division (prune contractor); 
British Aerospace Dynamics Group 
(Bracknell); Sperry Corporation, 

U.S.; Dynamit Nobel West Ger¬ 
many, SEP France; and Sri con, UK- 


PRINTING EQUIPMENT MANUFACTURER TRANSFERS PRODUCTION TO GERMANY 

Linotype-Paul exports jobs 


BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


ACA/MBA? 

International Finance Planning 
W. Lond on To £20,000 incl. car 

The European Head Quarters of a successful U.S. owned company, our 
Client is at the centre of the Groups European Operations, manufacturing 
and marketing high technology industrial products. 

Managing ihe pricing process and tax exposure between associated 
companies worldwide is a key role, demanding high intellect, and 
considerable diplomacy. 

Functionally reporting into the International Corporate Tax Manager in the 
U .S. you will be responsible for developing and implementing policies for 
intcr-'company pricing, cross-border transactions and the legal and financial 
implications of operating company activities. 

Aged 2K/34. you will be a graduate qualified accountant or MBA. possibly 
with a scientific or engineering background. You must have 2 to 3 years* 
experience in a multinational environment with particular exposure to US/ 
European Fiscal and Statutory requirements. 

Energy, self motivation and ambition should be combined with real 
management potential to match the outstanding career prospects throughout 
this expanding group. Please telephone or write to Rebecca Goddard 
quoting Ref: RG6611. 


Lloyd Chapman 
Associates 

123, NewBond Street, LoadtmWlYQHR 01-4997761 


LINOTYPE-PAUL, the Chelten¬ 
ham-based printing equipment 
manufacturer where 500 employees 
face redundancy, has won several 
Queen’s Awards to Industry for 
technology and export achieve¬ 
ment The Cheltenham works now 
ring with grim jokes about the com¬ 
pany being in line for a further 
award - for the permanent export 
of technology and jobs. 

Allied Corporation, Linotype- 
Paul’s U-S. parent company, has de¬ 
cided to stop producing electronic 
typesetting equipment in the UK 
and concentrate production at a 
group company in Germany. Ihe 
decision has provoked dismay in 
Cheltenham and angry questions in 
the Commons. 

Man agement consultants are be¬ 
ing engaged in an attempt to find 
another electronics-based employer 
interested in taking over the highly^ 
skilled development and production 
workforce which Linotype-Paul has 
created in Cheltenham as a ready- 
assembled team. It is believed that 
the workers may have several mar¬ 
ketable characteristics: 

9 They have wide experience of 
modern industrial techniques; 

9 Cheltenham is in an area of the 
country favoured by companies 
with a new technology base; 

9 The Linotype-Paul plant has an 


excellent reputation for industrial 
relations. 

But while these factors may 
prove attractive to another employ¬ 
er. they serve to increase the bewil¬ 
derment in Cheltenham about the 
closure decision. Allied intends to 
transfer manufacture of electronic 
typesetting machines to die sister 
company near Frankfurt by the end 
of this year, though Linotype-Paul 
-will still employ 400 people in the 
UK. 

The derision has led to the resig¬ 
nation of Mr Derek Kyte, a director 
whose associations with the compa¬ 
ny go back to 1956 - long before it 
was taken over in the late 1960s by 
the Ultra Corporations its first UJS. 
owner. Mr Kyte retired as 
Linotype-PauTs technical director 
in 1980. He then went to the U-S. to 
work for the parent company, and 
has been a Linotype-Paul director 
since his return. 

“Linotype-Paul has an excellent 
reputation for the development and 
production oC high-technology prod¬ 
ucts," he says. "When I was in the 
U.S. salesmen thanked Linotype- 
Paul for enabling them to make 
their living by developing first-class 
products which they found they 
could really selL" 

Sales of printing equipment have 
been hit by the recession. In addi¬ 


tion, many manufacturers are fac¬ 
ing relatively slack conditions now 
that the change in the printing in¬ 
dustry from hot metal to electronic 
composing techniques is well ad¬ 
vanced. 

These market conditions com¬ 
pelled Allied to close a U.S. factory 
last year, and at least some of the 
Cheltenham workers accept that 
there may be a case for concentrat¬ 
ing European production at one lo¬ 
cation. But they do not believe that 
the rw favours the survival of the 
West German plant, which they say 
has experience of running only one 
product line and only recently start¬ 
ed assembling its own printed cir¬ 
cuit boards. 

In a letter to the British Prime 
Minister protesting the proposed 
closure, the employee consultative 
committee at the non-union compa¬ 
ny claims that the Allied decision to 
transfer production to Germany 
was taken without consulting either 
the workforce or the local manage¬ 
ment 

The committee does not regard 
the 500 workers who face the lews of 
their jobs as redundant - it main¬ 
tains that their jobs are being taken 
from them and placed abroad. The 
highly-skilled workforce of Lino¬ 
type-Paul will join the British dole 
queue while recruitment and train¬ 


ing for these same positions is con¬ 
ducted in the U-S. and Germany." 

Mr Martin Boothmon, Linotype- 
Paul managing director, says that 
the decision to transfer production 
was made only after very detailed 
analysis. The German choke tied in 
with research and development fac¬ 
tors, and concentration there was 
considered to give the group the 
best chance of remaining an impor¬ 
tant competitor in the electronic 
typesetting equipment market 

Market projections for the indus¬ 
try showed no significant signs of 
recovery over the next five years, 
Mr Boothmon said. It was recog¬ 
nised that there was not going to be 
a return to the boom days of the 
1970s. 

Staff at Cheltenham are proud of 
their technological ski lls. Linotype- 
Paul, for instance, developed a com¬ 
puterised typesetting system cap¬ 
able of handling the large numbers 
of characters and symbols In Japa¬ 
nese. This has given the company a 
high-technology entry point in the 
Japanese market 

The employee committee has 
called upon Allied to reconsider its 
decision to transfer to West Ger¬ 
many. "Meanwhile, we are not on 
strike and we are not occupying the 
works," says Mr Mike Keane, com¬ 
mittee chairman. 


MacGregor 
likely to 
be NCB 
chairman 

By John Elliott, Industrial Editor 

THE Government hopes to final¬ 
ise and announce the appoint¬ 
ment of Mr Ian MacGregor as 
chairman of the National Coal 
Board within the next few days. 

After eight days of speculation 
about Mr MacGregor's appoint¬ 
ment, minister now consider that 
a firm decision should be made 
quickly. 

The Prime Minister offered 
him the post informally some 
time ago, and will be confirmed 
in a formal ofier by Mr Nigel 
Lawson. Energy Secretary, as 
soon as Mr MacGregor indica t es 
that be is wilfing to accept the 
job, despite the opposition of his 
wife and family who aB live in 
thelLS. 

Mr MacGregor would succeed 
Mr Norman Shhfailt, the present 
c h ai r ma n, who retires at the end 
of June. 

Ministers would Hke to an¬ 
nounce the name of Mr MacGre¬ 
gor’s successor as chairman at 
the BSC at the same time. But 
this may not tie possible because 
a finn candidate does no* yet ap¬ 
pear to have been chosen. 


f Trust u$ 
f to find your 
* latex end 
TeJepftone start 
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FUR PLATES 

We precaw imported skins, including fitch skin, 
fox skin, racoon skin & wolf skin from USA. Canada. 
W. Germany & U.K. into various kinds of fur 
plans. The fur plates are fine in craftmanship and 
unique in style. They ere superb materiel for fur 
products such as overcoats, jackets, vasts, hats and 
scarves. Orders and inquiries are mostly welcome. 

We also accept pro rawing in accordance with 
buyer’s requirements. 


CHINA NATIONAL NATIVE PRODUCE & ANIMAL BY-PRODUCTS IMP. 
& EXP. CORP. LIAONING ANIMAL BY-PRODUCTS BRANCH 

Cable Address: "BYPRODUCTS'' DALIAN 



139 Stalin Road. Dalian. China. 


Telex: 86155 PRO CN 


These securities having been placed privately, 
this announcement appears as a matter of record only. 


Republic of Austria 


Dfls. 100,000,000 

7 'fi per cent Bearer Notes 1983 due 1988 


Aigemene Bank Nederland N. V. 

Bank Mees & Hope NV 
Pierson, Heldring & Pierson N.V. 

February 1983 


Amsterdam-Rotterdam Bank N.V. 


Girozentrale und Bank der osterreichischen 
Sparkassen Aktiengesellschaft 
Kredietbank International Group 



MYOUIMMKS! 


Ib help sports goods manufacturers like Nike get on 
the right track, the Washington Development Corporation 
provided a Complete Relocation Package, including 
comprehensive information on schools, housing, 
transport, recreation, the Arts and workforce in the 
Washington New Town development. 

If you want a run of success, phone or 
write to Norman Batchelor, Washington 
Development Corporation, Usworth Hall, 

Washington, Tyne & Wear. Tel: (0632) 463591. 

Telex: 537210 DC WASH G. 



M Washington. In a word, success! 


HALVE 
YOUR OIL 
BILL 


...with a heating system your 
savings will pay foi; month by month. 

If you use oil-fired central heating start cutting your 
oil bills by up to 50% by investing in an Eastwood Heat 
Pump. The initial cost, frfyou decide to take advantage of 
our special payment scheme), amounts to no more than 
the price of one tankful of oil. And what you'H be saving 
on oil will probably cover the additional outlay. 

Eastwood Heat Pumps convert environmental heat 
from the outside air for use in your home ami have a well 
proven success record. They also make big savings 
when used with solid fuel heating systems. — 

Isn't it time you got all the facts} 

Post off the coupon NOW! 

^Name____ 

(Address_ _ 



I 


I 


Postcode. 
Tel_ 


Eastwood! 


aaa 


"1 

-I 

:i 

i 


Heating Developments ltd., Portland Road, Shirebrook, 
^ ^ ^ton^HNottSjWMffTY,Ta:fi623»a484 j 


TWA to and through the USA 


See your 



Boston for £108. 

One way, Standby. Direct 747 service every day from Heathrow; departing 11.30, 
arriving Boston 13.45. TW#\ also flies to over 50 other US cities. 

See your TWA Main Agent YouYe going to like us 


Main Agent j fcres correct at dme of going to press. 
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Whoever said it’s tough at the top? 


We’re not saying it’s a bed of roses. And if you travel abroad 
regularly on business, you’ll know that foreign trips are seldom 

pasiw- It all comes with experience- The sort of experience 
Diners members acquire on the way up. 

Make life smoother: 

The more you travel on business, the more hints you pick up 
along the Way Like all the places with the best business facilities; 
hotels with telex, international dialling and handy airport, 
access- restaurants with quiet comers for business discussions. 


All those things that make it easier for you. That's why the 
successful businessman needs his Diners Club Card-because 
it can be used in over half a million establishments in 163 countries. 
(In fact, you’ll find Diners in places you won’t find other cards). 

Do better business. 

Diners is designed to smooth the way, so you can concentrate 
on what matters - your business. 

And because Diners is a select group, we can provide you a 
really personal service to help make your life easier 

You’ll also find we can help you control your expenses. Our 
system is designed to reduce cash advances and eliminates the 


need to carry large amounts of foreign currency, 

A Diners Club Card can make the executive life simpler in 
other ways too - like automatic, free life insurance of £50,000 
every time you use it to buy a scheduled airline ticket. 

And automatic free get-it-home insurance for everything 
you purchase with your card 

/ -—Diners Club Card is a far more businesslike way 
rtf - |BB to pay. It may not help you make tough decisions, 
\ ® r BB But it does help make life at the top easier. 

Diners means Business. 


PickumL Application Form whereveryou see the Diners Club sign, or write to: Diners Club International, Famborough, Hants. GU147SRor telephone ^^^(0252)516261. 












[ 1 


\ I 




10 


Financial Times Monday Febnuay 14 1983 


TECHNOLOGY 


EDITED BY ALAN CANE 


SIMULATOR SORTS OUT THE PROBLEMS ON THE L-SAT £l60m CONTRACT 


British Aerospace tests its satellite creation 


BY ALAN CANE 


TEE FULL extent of the 
problem became apparent on 
the video screen within seconds. 
“ The satellite is simply rotating 
in space now at the mercy of the 
solar wind" John Pengelly of 
British Aerospace observed as 
LSat 1, first of the new genera¬ 
tion of large communication 
satellites tipped gently out of its 
preordained position and floated 
away, still in orbit with its atti¬ 
tude control mechanisms useless 
and inoperative. 

Fortunately for British Aero¬ 
space—and for the European 
Space Agency which has placed 
a £160m contract with BAe for 
the construction of the new 
pioneering satellite—the loss of 
IrSat 1 was a phantom disaster 
conjured up in a satellite simu- 
later BAe Dynamics Group is 
developing to test, as best it 
ran , the orbital behaviour of its 
most advanced creation. 


Silicon 


BAe is using a comparatively 
novel computer system to build 
and test a mathematical model 
of L-Sat 1 and Its massive 
27 metre wide solar array, two 
huge panels of plastics material 
faced with silicon which will 
collect the sun's rays and convert 
-diem into the electricity which 


will power the satellite’s com¬ 
munications equipment. 

These panels are one of the 
most revolutionary features of 
L-Sat Most earlier models were 
fitted with hinged solar collector 
panels which were folded close 

to the satellite during launch 

and only unfolded once the 

satellite had reached tts geo¬ 
stationary position above the 
Earth's surface. 

The IrSat " wings ” are folded 
during launch and unfurled 
when the satellite is in position 
by twin extending booms. In 
Earth’s gravity, the structure 
would wallow like a broken kite 
—In space, the panels set firmly 
In the solar wind. 

That is the heart of the prob¬ 
lem. There is simply no way of 
testing the dynamics of the 
attitude control system In 
Earth’s gravity. 

In space, the attitude of the 
satellite—the way in which its 
antennae always point to the 
right area of the Earth's surface 
and the solar panels always 
point towards the Sun—is con¬ 
trolled by three wheels turning 
continually in the plane of the 
three principal axes (a fourth 
wheel set at an angle to the 
other three is available in cake 
of failure). 



The wheels are driven by 
electric motors. Subtle 
differences in their speeds 
keeps the satellite on an even 
keel. But as the solar panels 
are so controlled as always to 
point to the sun. source of the 
solar wind, the satellite is 
always pushed in the same 
direction. The zero momentum 
system (proper name for the 
spinning wheels) runs faster 
and faster until it reaches full 
speed. 

Then it has to be turned off 
and restarted from scratch. Gas 
jets are used to hold the 
satellite steady during this 
operation. (In the absence of 
other factors, the amount of 
gas loaded is the chief deter- 
muring factor in the life of the 
satellite. In the early days, 
they were designed for three 
years or so—now 10 years Is 
more usual). 

But what happens to the 
satellite during all this? John 
Pengelly, head of control 
systems at BAe Dynamics 
Group says: “You cannot test 
the satellite and its solar arrays 
on earth. We use a vibrating 
table to build up information on 
the behaviour of certain ports 
of the structure bat the ulti¬ 
mate test is when you have the 
satellite in orbit and you unfold 
the array.” 

Failure to predict accurately 
satellite behaviour can prove 
expensive. Customers inevitably 
ask for large financial penalties 
to be written into toe contract 
to guarantee performance: “ If 
you do not meet toe stipulated 
performance in orbit, you do 
not get toe money,” observes 
Mr John Hornby, BAe spokes- 

maw. 



An artist’s impression of L-Sat, the European large satellite, for which British Aerospace is 
prime contractor. This European Space Agency project is due for launch in 1986. At launch 
It will weigh approximately 2^00 kg and will carry an array of solar cells that will generate 
over 3,500 watts of power. L-Sat will be capable of national, regional or continental direct 
broadcast TV, and, for businesses, high speed data, video-phone, video conferencing; 
computer-to-computer high quality facsimile and slow scan TV. 


Credibility 


A British Aerospace technician pats toe finishing toadies to 
toe horn antennae ef a satellite 


Ou a large contract bice 
IrSat, toe cash penalties could 
be severe, so BAe has an 
obvious interest in toe accuracy 
of its flig&t simulations. 

Its credibility as a manufac¬ 
turer of big satellites would 
also be at risk—and the market 
for all sorts of satellites over 
toe next few years looks both 
lucrative and cut-toroat. 

Hughes Aircraft is toe 
market leader with, most prob¬ 
ably, more satellites in orbit 
toon its competitors put 
together. Then there is Euro¬ 
satellite (Messerschmxtt, ATN, 
Aerospatiale and Thomson- 
CSF). Sat com International 
(Matra. BAe), RCA. Ford and 
General Electric Company of 
toe U.S. 


With toe value of toe market 
estimated at £5bu between now 
and the year 2000, and little to 
choose between the offerings of 
toe major manufacturers, 
marketing will be crucial. So 
an awful lot is hanging on the 
success of LSat, the largest and 
most powerful satellite ever 
launched. 


With so much at stake, BAe 
have taken a novel approach to 
their mathematical snnulation. 
The company already has a 
galaxy of I CL and IBM main¬ 
frames which It uses among 
other things for mathematical 
simulation and computer aided 
design. “ But toe mathematical 
modelling was not being carried 
out in real time," Mr Pengeliy 
said: “ We could have pro¬ 
grammed the mainframes to 
run the simulation but it would 
have created chaos. We would 
have taken a huge chunk of the 
capacity—perhaps all of it.” 

So the problem was to find a 
way of malting up to 12m float¬ 


ing point arithmetic calculations 
a second—preferably without 
spending say, 310m on a super¬ 
computer like the Cray L 

The answer was a U.S. mini¬ 
computer, a PDP 11/44 coupled 
to a special kind of computer 
dedicated entirely to the per¬ 
formance of floating point arith¬ 
metic (computers find it easier 
to store and manipulate floating 
point numbers— an example is 
1.1123 X 10 2 rather than 
111,23). 

The computer, one of toe 
smallest of a family of machines 
made by a U.S. company. Float¬ 
ing Point Systems, is in fact, an 
array processor, designed to 
handle calculations on the large 
data arrays found in engineer¬ 
ing and research applications. 
It cost about £40,000. which as 
John Pengelly pointed out, 
proved a very cost effective 
way of solving toe problem. 

Mr Jack Kampmeier, leading 
the software team on the 
simulation project, said toe 
group would have had to use 


an analogue computer or buy 
an expensive number-cruncher 
if the Floating Point Systems 
machine had not been available. 
**We use a software package 
called Toast, which is really an 
optimising Fortran compiler.” 
Fortran is a favourite scientific 
programming language. 

BAe has several FPS 
machines carrying out a variety 
of tasks including aircraft; 
weapon and display calculations, 
including a twin dome air com¬ 
bat simulation (Space Invaders 
writ very large!). 

The test rig for L-Sat 1 is 
already under construction at 
BAe, near Stevenage, three 
years before toe proposed 
launch date. 

But even with all toe 
hundreds of millions of floating 
point calculations that will be 
carried out on tbe simulator 
before then, the designers will 
only know the quality of their 
handiwork when L-Sat 1 
experiences its first perturba¬ 
tion in orbit 


WELDING 


Electron 

beam 


equipment 


Computer Axled Planning 
& Estimating Systems 
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A NEW high-voltage electron 
beam welder, with fall micro¬ 
processor control and a 
specially-designed electron 
gun, is announced by Weat- 
gate Engineers. 

The new welder offers a 
150kV maximum accelerating 
voltage with an initial 6 JO kW 
maximum beam power. Both 
the parameters set and the 
actual parameters during 
welding ore displayed on a 
VDU and a permanent record 
of each weld can be obtained 
by using the optional high¬ 
speed analogue recorder. 

The equipment also features 
a flexible vacuum control 
system, a very fast response 
time and storage of up to 10 
welding programmes. More 
from Wentgate at the Indus¬ 
trial Estate. St Ives, Hants, 
(tel: 0430 63984). 


to cover ranges from 0 degrees 
C to 2,000 degrees C without 
the need tor contact with the 

subject. 

Moving materials such as 

continuous casting, float glass. 

paper, fluids and foods are 
said to he among the many 
applications tor this high¬ 
speed and high-response Ins¬ 
trument. P ric es slam below 
£1.000. More Information 
from: Terry Egan. Unity 
Power Systems, Legion House, 
Godstone Road, Kenlcy, Surrey 
(tel: 01-668 8251). 


Readings 

Temperature 
probe 


THE C400 infrared tempera¬ 
ture probe pings Into a 
standard digital multimeter 
to give temperate re readings 
to a sensitivity of 1 deg. F. 
Since measurements are 
made by a non-contact tech¬ 
nique, they are precise and 
even moving fluid and live 
electrical components be 
checked. The device is 
powered by a 9v alkaline bat¬ 
tery. Details: Terry Egan at 
Unity Power Systems, Legion 
House, Godstone Rond. Ken- 
ley. Surrey (01-668 8251). 

Low temperature research 


Instruments 

Solid state 
thermometry 


THE THERMONITOJt range 
of fixed-head infra-red radio¬ 
meters uses the latest solid 
state thermometry techniques 


Quiteron device the latest 
from IBM laboratories 

vr r adw« . 


THE LATEST piece of research 
t0 , «me put of toe laboratories 
of IBM is a device called the 
quiteron. This can perform the 
same functions of a conven¬ 
tional transistor but at tempera¬ 
tures near absolute aero (that is 
near -273C). 

. At such temperatures conven¬ 
tional silicon transistors cannot 
operate but the quiteron, as the 
new IBM device ha^ been 
dubbed by its inventor, makes 
use of the superconducting 
properties of some materials at 
these very low temperatures. 

For its operation the quiteron, 
as with toe more familiar 
Josephson Junction devices, 
make use of the fact that some 
metals lost all resistance to the 
flow of electricity near-273C. 


It is built up of three thin 
films of superconducting 
materials separated by two 
thinner insulating layers. An 
electric current is supplied to 
toe central superconducting 
layer which makes that layer 
unstable and affects toe other 
two superconducting layers in 
such a way to produce an 
analagous transistor effect 

The quiteron was developed 
by Sadeg Faris at Yorktown 
Heights, one of IBM’s pure 
research laboratories, so it is 
unlikely that there will be any 
commercial application of the 
device In toe near future, 
according to IBM. 


BLAINE WILLIAMS 



FINANCIAL TIMES CONFERENCES 

The Outlook 
for Wnrld Grains 

LONDON: 22 & 23 March, 1983 


Changes in the Grain Industry worldwide and the emergence 
of new trading patterns will be issues highlighted at this 
international conference to be arranged by the Financial 
Times and the International Wheat Council. The distinguished 
panel of speakers will include: 


Mr Richard E Lyng 

Deputy Secretary of Agriculture 
US Department of Agriculture 

Mr Poul Dalsager 

Member of the Commission Responsible 
for Agriculture 

Commission of the European 
Communities 


Mr Thomas P Cunningham 

Chairman of the Board 
Chicago Board of Trade 


Mr Bobbin S Johnson 

Vice President 
Cargill Inc 


Mr Arthur Dunkel 

Director-General 

General Agreement on Tariffs and Trade 

Mr Montague Yudeiman 

Director* Agriculture and Rural 
Development Department 
The World Bank 


Mr Mostafa S ETKhatib 

Commercial Counsellor 
Embassy of the Arab Republic 
of Egypt, Bonn 

Chairman, International Wheat Council 


Mr Esmond Jarvis 

Chief Commissioner 
Canadian Wheat Board 


The Outlook 
for YfoM Grains 


To: Financial Timaa Limited, Co n feren ce Organisation 

Minster House, Arthur Stnwt. London EC4R 9AX. 

Tat 01-6211355IMOJC 27347 FTCONFG 


Name 


□ Please send me further details of the 
conference Die Outlook for World Grains' 


Company 


Address 


Sponsors 

FINANCIAL TIMES 

INTERNATIONAL WHEAT 
COUNCIL 


Tel: 
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GOOD READ 


Britain has the biggest and best 
braille printing press in the worid 
RNIBs Autobraille can print news¬ 
papers, magazines, even whdle books. 

But it’s expensive. 

So will you help us to keep the 
presses running ana blind people 
reading? Please send us £5, £10, 05 
or whatever you can afford. And 
send it to: RNIB, Room H/au/3 ^ 

224 Great Portland Street; ^ifjf 


London WIN 6AA gr \m 

ROYAL NATIONAL MB 
INSTITUTE FORTHE BUND 
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Dialcard 
can settle all the 
arguments about 
which vehicles 


give the best fuel 



0123 jss ; 

% t) HORTHMELU _ : 

The cost of fuel and maintenance for a typical 
company fleet of 100 cars and light vans is currently 
running at something like £170,000 a year. 

How many vehicles does your company 
operate? Do your management procedures give you 
the benefit of monthly cost-per-mile and fuel 
consumption figures for each of your vehicles? 

They could if you used DialcardThe Dialcard 
method of paying for fuel and garage services 
combines convenience for your drivers wi th positive 
expenses control. 

With Dialcard,your entire fleet is covered by 
just one monthly VAT invoice, supplemented by a 
comprehensive series of management reports which 
analyse costs and mileage. Dialcard s reports enable 
you to readily compare one vehicle with another. 

. Besides tightening your grip on costs,Dialcard 
reports provide you with an ideal basis for your 
choice of vehicles in the future. 


Isn’t Dialcard a management system you ought 
to know more about? 


Make a point of contacting Dialcard today 



The way to tighten your grip 
on vehicle flee* runnin g costs. 
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DANGEROUS HOMES 


Pre-fab investigation starts 


GOVERNMENT revelations of 
serious defects in a range of 
reinforced concrete homes 
represent a farther setback for 
the reputation of prefabricated 
■housing in the UK. 

The discovery of faults in 
Orlit houses in Scotland, an¬ 
nounced by MT John Stanley, 
Minister of ponging and Con¬ 
struction, has Sparked off a 
nationwide investigation which 
could affect UP to: 150,000 
homes incorporating structural 
reinforced concrete. 

The Building Research Estab¬ 
lishment,- tn co-operation with 
selected local authorities, will 
now be conducting an examina¬ 
tion of similar housing, of 
which there are SO types. 

The move was accompanied 
by warnings from JtfPs that the 
problems could represent “the 
tip of the iceberg *’ and the dis¬ 
closures again bjgbhght the 
embarrassing and expensive 
legacy left behind by earlier 
prefabricated housing pro¬ 
grammes. Most reinforced con¬ 
crete homes were built between 
the warn and in the 1940 b and 
1950s and were * originally 
designed to provide short-term 
accommodation. 

The deterioration—confirmed 
In the case of Orlit and 


reported in others — results 
from carbonisation and the use 
of chlorides in reinforced con¬ 
crete structures. 

Carbonisation, defined by the 
Department of the Environ¬ 
ment as the chemical change in 
concrete from alkali to acid, 
destroys the protection which 
the alkalinity of concrete 
normally provides for em¬ 
bedded steel reinforcement 
The steel is then able to cor¬ 
rode and expand, cracking and 
spalling tiie concrete com¬ 
ponent _ 

Chlorides, if present in con¬ 
crete in high concentrations. 
Will corrode the steel directly. 
Before this was known, says the 
DoE, calcium chloride was 
deliberately Introduced as an 
aged to speed the setting of 
the concrete. 

The DoE emphasised that the 
problem with Orlit ( 9 .QO 0 were 
built in England and Wales, 
and another 6,000 in Scotiand— 
mostly between 1946 and 1955) 
was not so serious as with 
Airey homes, in which major 
faults have already been found. 

Afcrey, said the DoE, involved 
a zuore fragile construction 
than the Orlit design, in which 
columns were much thicker and 
embedded in the foundations. 
Neither was steel in Airey 


homes protected at the joints 
and tt was, therefore, subject 

to corrosion at the joints. In 

the end, the government stipu¬ 
lated that tn the case of Airey 
homes bought before Septem¬ 
ber 7 last year, the buyer was 
entitled to sell it back to the 
local council at cost. .. 

With Orlit and other types-— 
Unity, Cornish Unit and Boot 
were among those mentioned— 
Mr Stanley Is warning prospec¬ 
tive purchasers to “ pay par¬ 
ticular attention to the condi¬ 
tion and durability of the 
structure before proceeding 
with the purchase.” 

The BRE, along with selected 
local authorities, will be build¬ 
ing up a data bank to provide 
technical information and 
guidance in this sector of the 
house market. 

Further than that, the DoE 
thinks that in most cases the 
deterioration now being re¬ 
vealed can be remedied—by 
the replacement of concrete 
panels, for example. 

With Airey homes there was 
some danger of houses collaps¬ 
ing. In this case, goes the 
prognosis, the danger is of 
columns cracking, subsidence of 
the structure and pools of rain¬ 
water forming on the roof. 


Warranty scheme makes impact 


THERE ARE now local authori¬ 
ties requiring a builder to be 
a member of the Federation of 
Master Builders warranty 
scheme as a contract condition 
for home imroyement grant 
work. — - 

This has led the Registration 
Board of the National Register 
of Warranted Builders to re¬ 
commend that the scheme, 
launched in October 1980, be 
opened up to enable any builder 
to register provided the strict 
entrance criteria are observed. 

The upper limit- for work 
under the warranty scheme has 
hen Increased to £30,000, with 
the special arrangements for 
work above that amount con¬ 
tinuing. . 

Foil owing discussions at the 
Federation of Master Builders 
national council meeting last 
month, and with the general ap¬ 
proval of the Office of Fair 
Trading, the Registration Board 
has agreed to extend publicity 
to bring the scheme to the 
notice of the public. 


Among other improvements, 
the Registration Board is giving 
serious consideration to the pos¬ 
sibility of Increasing the war- 
anty peirod from, two to three 
years. 

Mr Charles Fisk, chairman of 
the Board, said that the scheme 


Punish unsafe builders 


“ COWBOY» FIRMS which 
ignore health and safety regu¬ 
lations and undermine the con¬ 
struction Industry’s safety re¬ 
cord should be heavily fined 
according to Mr Malcolm Fordy, 
president of the National Fed¬ 
eration of Building Trades Em¬ 
ployers. 

Mr Fordy, speaking at the 
launch of a year-long safety 
campaign—Site Safe 83—said 
that “only by imposing heavy 
financial penalties will com¬ 
panies which are outside the 
Federation’s control, be brought 


|£20m observatory 
takes shape on edge 
of extinct volcano 


was now poised, following 
clearance with the Office of Fair 
Trading, to widen its influence, 
with the object of benefiting the 
customer and improving the 
image of the contractor. 

TONY FRANCE 


into line.** 

He urged the Health and 
Safety Executive to take action 
against “cowboy" firms which, 
by ignoring safety regulations, 
were able to undercut the ten¬ 
ders of bona fide construction 
companies. 

“In the Interest of construc¬ 
tion employees and of tbe in¬ 
dustry as a whole we are ask¬ 
ing the Health and Safety Exe¬ 
cutive to make sure that their 
own regulations are strictly 
enforced-" Mr Fordy added. 


CONSTRUCTION WORK on 
what promises to be one of the 
world's best-equipped observa¬ 
tories is now well under way 
on the rim of an extinct volcano 
in the Canary Islands. 

The £20m project to bouse the 
teiescsope for tbe new inter¬ 
national observatory on La 
Palma is the result of a pro¬ 
gramme of co-operation and 
financial support between the 

British, Spanish, Swedish, 
Danish and Dutch governments. 

The complex, which will rival 
any astronomical facilities In 
the world, is due to be fully 
operational in 1986 and will be 
used by visiting astronomers 
from all over the world. There 
are already several other tele¬ 
scopes on the island. 

The remote site for the 
observatory, situated 9.000 .feet 
up the volcano. La Caldera de 
Taburiente, was picked by tbe 
Royal Greenwich Observatory 
for its exceptionally fine weather 
record. 

The best 

Prof. Alec Boksenberg, direc¬ 
tor of the Royal Greenwich, says 
that while Britain has “quite 
superb ” astronomers It has 
been lacking in adequate optical 
facilities. According to Prof 
Boksenberg: “La Palma will be 
tbe best in tbe world if 1 have 
anything to do with it. and I 
have." 

The preliminary investiga¬ 
tions of the area revealed the 
ground conditions to be largely 
volcanic but with some com¬ 
pressible clay stratas. Tbe 
contractor, Huarte y Cia, has 
sunk 83 .x 300 mm diameter 
end-bearing pUes to a depth of 
20 metres to the basalt layer 
to support tbe massive re¬ 
inforced concrete foundations 
designed for the new 4J metre 
diameter reflecting telescope. 

Instrument 

This instrument is now being 
built by Howard Grubb Parsons. 
Newcastle upon Tyne, and will 
be one of the largest of its 
bind operating outside the U.S. 
and USSR. 

The designers for the build¬ 
ings are Freeman Fox of Lon¬ 
don, and their involvement 
with the observatory stretches 
back almost ten years, when 
they were invited by the Science 
Research Engineering Council 
to assist them in selecting a 


suitable site and planning the 
layout of the facilities. 

In addition to constructing 
the reinforced concrete build¬ 
ings with block infill the con¬ 
tractors have been responsible 
for the associated: services such 
as power supplies, lighting and 
air conditioning, roadworks and 
standby generator buildings. 

Vital access 

As the host country, the 
Spanish organisation ECONA 
constructed the vital access 
road about 50 km through the 
mountains from the port Santa 
Cruz de la Palma, so that the 
continuity of plant, equipment 
and materials supplies was 
maintained to the project 

Later this spring tbe building 
to bouse the Isaac Newton 2.5 
metre reflecting telescope will 
be commissioned. This instru¬ 
ment was formerly used by the 
Royal Greenwich at Herstmon- 
ceux and has undergone modi¬ 
fications, by Grubb Parsons, to 
suit the different latitude of 
the new observatory. 

Tbe Mechanical and Electri¬ 
cal contribution represents a 
substantial pan of the project 
in terms of both design and 
capital expenditure, and its 
complexity requires a strict 
preventative maintenance plan 
to ensure effective operation. 
Breakdowns during viewing 
time would be extremely costly 
in programme and labour. 


Non-slip ladder achieves 
wide industry approval 



A SAFETY system which, it is 
claimed, makes falling off a 
ladder almost impossible, is 
slowly winning acceptance by 
Britain's professional ladder 
users. 

The Smith Ladder Limpit, 
invented by a former window 
cleaner Mr David Smith, is now 
being used by the building de¬ 
partments of more than 100 
local authorities since it was 
launched last March. 

In Glasgow, where the local 
authority bought 20 Llmpii kits 
at a cost of £8,000, Mr Smith 
believes the resulting savings 
could be around £lm a year. 

With the Limpit, jobs such as 
replacing guttering on Glasgow 
tenement buildings can be done 
with a ladder without a man 
having to hold the bottom. 
Normaily such a job would re¬ 
quire the erection of scaffolding. 

Since March last year Mr 
Smith's company in Dundee has 
sold £40Q,000-wonh of Limpit 
equipment in Britain and also 
in Japan, South Africa, Belgium, 
France. Australia and the U.S. 
The basic industrial Limpit 
costs just under £ 100 . 

Based on the simple fulcrum 
principle, the ladder Limpit 
consists of an extending tube 
with tyred wheels which is 
attached to the end of a ladder. 

“ We guarantee that properly- 
used the ladder cannot fall, and 
the man cannot fall off it," says 
Mr Smith whose prototype con¬ 
sisted of an old piece of gas 
pipe and pram wheels. 

CONTRACTS 


The building and construction 
industry has been slow to take 

up the device. The reason. Mr 

Smith believes, is partly because 
of recession and partly because 
they have not realised the 
potential savings involved. One 
exception has been Tarmac, 
which has recommended it to 
sub-contractors. 

During the year the Health 
and Safety Executive decided 
that a ladder fitted with a 
Limpit may be accepted as 
being securely fixed as required 
by construction industry regula¬ 
tions. 

This means. Mr Smith says, 
that the man holding the bottom 
of the ladder can go off and do 
something more productive. 

At least one insurance com¬ 
pany, Phoenix Assurance, has 
given discounts of around 15 per 
cent an employers' liability 
premiums for Limpits used in 
window cleaning. 

Mr Richard Graham Yooll, a 
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WiHiam Press Group. Ttel 01-353 6544. 


director of insurance brokers 
Graham Fuller Associates, who 
negotiated the discount, sold he 
hopes the discount will be 
extended to other uses and 
other insurance companies. 

Mr James Tye, director 
general of the British Safety 
Council, who weighs 15 stone, 
is convinced of the stability of 
the system. “ I climbed up and 
was amazed at the way the 
ladder stuck to the wall," said 
Mr Tye, who has recommended 
its use at the 85,000 premises 
covered by British Safety 
Council membership. 

“ As the Limpit is now avail¬ 
able it is in my view unneces¬ 
sary for ladder users to be at 
risk anywhere in Great Britain,” 
Mr Tye added. 

RAYMOND SNODDY 
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Special treatment McAlpine builds £6.8m City offices 

Tha ovtvawioo m n-nliini* W 


The extremes of temperature 
and humidity in the area have 
required special treatments of 
tbe exterior and interior of the 
buildings to control the solar 
heat gain. Outside the build¬ 
ings are clad in steel panels and 
fixed with a 1 metre air gap to 
aid the cooling process! 

Extensive room insulation 
provides a passive system to 
resist and delay heat transfer. 
The Coude Laboratories into 
which the telescope light beam 
is projected for analysis and 
measurement, must be main¬ 
tained within a 0.5 deg C varia¬ 
tion in a 24-hour period and air 
moisture content must be at a 
low level to prevent condensa¬ 
tion occurring on the mirrors, 
lenses or within the high preci¬ 
sion measuring Instruments. 

JEAN BENNETT 


Work begins this month on the 
construction of an officeb lock 
in King William Street, London, 
under a £68m contract awarded 
to SIR ROBERT McALPINE & 
SONS by John Swire & Co. The 
36-metres high structure is tn 
incorporate the facade of the 
building previously occupying 
the 621 sq metres site and will 
offer 5,500 sq metres of floor 
space. Fully air conditioned and 
centrally heated tbe building will 
be served by one goods and three 
passenger lifts. Completion is 
programmed for November 1984. 
* 

Work is about to start on the 
£5m 100-bed hospital which HCA 
United Kingdom is to open in 
Southampton next year. The 
contract has been won by Y. J. 
LOVELL (MIDLAND), part Of 
the Lovell Construction Group. 
The hospital will provide a full 


acute medical and surgical ser¬ 
vice as well as facilities for day 
surgery. There wjll be three 
operating theatres, one desig¬ 
nated for heart surgery. Other 
facilities inelude a pathology 
laboratory, pharmacy, physio¬ 
therapy gymnasium. X-ray and 
consulting rooms for outpatients. 
Provision is also made for park¬ 
ing for more than 120 cars. 

•k 

Refurbishing one of the Royal 
Air Force's best-known buildings. 
College Hall Officers Mess at 
RAF Cranwell, will be carried 
out by SHEPHERD CONSTRUE' 
TION under a contract worth 
£lAm, for the Department of the 
Environment’s Property Services 
Agency. Work Includes internal 
refurbishment; renewal of win¬ 
dows and mechanical and elec¬ 
trical installations; and remedial 
works to the roofs. Stonework 


will be cleaned, fire precautions 
improved, and the main entrance 
steps and pavings will be reno¬ 
vated. To minimise disruption 
the project will be in five 
phases, comprising the four 
wings, and the main central 
block, with each vacated in turn. 
Work is to be completed by 
March 1988. 


FRENCH K1ER CONSTRUC¬ 
TION, a member of the French 
Kier Group, has been awarded 
3 contract for the construction 
of Claxby radar tower, for the 
Civil Aviation Authority. The 
contract, valued at £860,000, in¬ 
cludes the construction of spur 
and access roads, drainage and 
service ducts. Services comprise 
lighting and power, ventilation, 
fire and detection, alarm and fire 
fighting and intruder alarm. 
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Squeezing heat from thin air. 


Constantly improving 
a hot idea. 

because of skyrocketing energy 
. costs, the world is facing a need for 
conservation. This problem has been 
compounded by an increase ip home 
heating requirements The innovative 
technology of the Hitachi-built heat 
pump has been providing part of the 
solution for over 20 years. 

A heat pump works on the basic 
principle that a gas when com¬ 
pressed generates heat The heat 
pump system absorbs the “hear from 
the outside air. Incredibly enough, 
for use within the heat pump, 
there is “heat” in the outside « 
air even when temperatures go 
asTow as -7°C. The system 
figuratively squeezes heat out 
of thin air. As remarkable as it 
may seem, a heat pump 
system i$ also capable of 
running m reverse, 
creating cod air for 
air conditioning. 

Heat pumps have be¬ 
come an increasingly im¬ 
portant form of home 
heating because 
their high efficiency con 
serves energy- Heat 
pumps can draw ,? *. ■*. 
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drive not 

, only to provide 

// q ° new products, but 

its desire to consis- 
tentiy enhance existing 
ones as well. Ever since Hitachi 
/\ first commercially introduced their 
heat pumps in 1963, there have been 
constant improvements due to their 
intensive research efforts. Hitachi's 
over 50 years’ experience in heat ex¬ 
change technology has made avail¬ 
able numerous improvements to their 
original heat pump. State of the art 
\ innovations such as the Hitachi High 
^ Efficiency Fin (HHEF) and Thermo- 
\ excel have succeeded in making an 
already energy efficient source, even 
S more of a power miser. 

' Hitachi is proud of its energy effi¬ 
cient heat pumps, it is but a small 
part of the total Hitachi commitment to 
improving people’s lives through 
technology. 

Hitachi offers a wide-ranging 
product mix—from power generation 
and transmission equipment, includ¬ 
ing nuclear power plants, to roiling 
stock, home appliances, computers, 
communications equipment and 
electronics products. 

Throughout its more than 70-year 
history, Hitachi, Ltd. has consistently 
believed that research and develop¬ 
ment is the truest base for the growth 
of a company. To implement this 
philosophy, Hitachi maintains six 
research laboratories, which are 


engaged in R&D programs covering a 
wide range of fields. 

The same technological innova¬ 
tion used to build energy efficient 
heat pumps goes into every product 
Hitachi makes. Taken as a whole, 
Hitachi's more than 20,000 products 
constitute a total technological sys¬ 
tem which meets a wide variety of 
human and social needs. 

Hitachi has a lot of hot ideaa 

Hitachi High Efficiency Fin (HHEF) 

The Hitachi High Efficiency Fin 
(HHEF) is a heat transfer element that 
has been developed to improve heat 
transfer performance. HHEF sets 
many smaJI, upward ly-convex louver 
strips against the air stream. These 
convex louver strips prevent the 
development of a boundary layer flow 
in the air stream, and can promote 
the mixing of such a flow with the free 
stream. 

The heat transfer coefficient of 
HHEF is 70% higher than that of 
conventional wavy fins. HHEF values 
^ are 40% 

''.j \ higher for 
. ■ V' pressure 


w 


The Hitachi High Efficiency Fin. 
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Heat Pump System 
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(Very hot) 


approximately three or more times the 
heat than the electricity they consume. 
Heat pumps operate without fire or 
exhaust gas, resulting in safe oper¬ 
ation. Because the same heat pump 
works as both a heating and cooling 
device, substantial space savings can 
be realized. 

The mark of a corporation’s true 
commitment to high technology is its 



HITACHI 


A World Leader in Technology 

inquiries to: HITACHI EUROPE LTD, Headquarters & London Office: 

Lee House ( 10 th Floor), London Wall, London EC 2Y 5AS Tel: (01) 606-7831~5 
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DR CARL PINFOLD is well 
aware that the initial letters of 
his new company, Merseyside 
Acoustic Developments, spell 
out the word MAD. Indeed, he 
chose the name with great care: 
who, but someone who knew 
what he was doing, would 
dream up such an acronym. 

Nevertheless, many may feel 
that it Is apL Eor, over the 
past four years. Pinfold has 
been developing a new type of 
hi-fi loudspeaker. It has been 
patented for him by his 
employer, Liverpool University, 
acting as agent, and has just 
gone into production in MAD's 
one-room factory at the Mersey¬ 
side Innovation Centre. 

But if it seems mad to try 
to break into a tough, estab¬ 
lished market with a revolu¬ 
tionary product, it could be 
seen as equally unwise for 
Pinfold to do so on the brink 
of retirement from his job as 
the university's senior lecturer 
in architecture. At 63 he must 
be one of the oldest of Britain's 
new entrepreneurs. 

He does not need to make a 
living so why, as people keep 
asking him, is he going into the 
stressful and demanding world 
of company creation—and risk¬ 
ing in the venture the retire¬ 
ment lump sum he will set 
from the university pension 
fund? 

He answers: "Reluctantly, I 
came to the conclusion that if 
this thing was to see the light 
of day. I had no choice but to 
try to produce it myself. I have 
tried to sell the Invention to the 
big manufacturers, bat they 
don't want it" 

He did actually have an offer 
from one large maker of loud¬ 
speakers, but it was derisory. 
His suspicion is that the manu¬ 
facturer wanted to buy Pinfold’s 
concept to suppress it “They 
are tooled np for volume pro¬ 
duction of something different 
and they want to keep things 
that way,” he says. 

What Pinfold has done has 
been to design a small loud¬ 
speaker with a single drive unit 
that covers what he believes 
is enough of the frequency 
range to satisfy most require¬ 
ments. It will not appeal to 
anyone who wants to shake the 
house or neighbourhood with 
heavy rock music. But most 
people use only between one- 
half and two watts of power per 
loudspeaker, even though each 
may have been designed with 
multi-drive units to cover the 
entire audible frequency range. 

The quality and clarity of 
Pinfold's speakers are startling 
when first heard and sound can 
fill the room without making 
reasonable normal conversation 
impossible. He says their quali¬ 
ties become even more apparent 
when four of them are used in 
a quadrophonic system. 

Pinfold became interested in 
high-fidelity sound reproduction 



Mike flrron 


Betty and Carl Pinfold: both mad about acoustics 

Gambling a 
pension on a 
hi-fi invention 

Ian Hamilton Fazey explains why an 
academic is becoming an entrepreneur 


because of research and teach¬ 
ing in environmental science 
and acoustics. He needed to be 
able to record a wide range of 
traffic noise and reproduce it 
accurately so that new designs 
of windows could be tested for 
sound-proofing under laboratory 
conditions. 

Thus his loudspeakers had bo 
deliver the true sound, at the 
right volume, of, say, traffic on 
a major road 100 feet away, or 
a motorway a quarter of a mile 
off. or a juggernaut rumbling 
through a village in Kent. 
Nothing he could buy produced 
a satisfactory degree of control. 

His design, which under* 
s tan da by he does not disclose 
too much about uses a plastic 
laminate for a diaphragm, 
which Itself is a major innova¬ 
tion. Instead of a conventional 
trumpet-like cone with a circu¬ 
lar cross-section. Pinfold’s dia¬ 
phragm is a flat cigar shape in 
one design, a flat square-TV- 
screen shape in another. 

He admits that there have 
been two high-quality single 


drive unit speakers marketed 
previously by Jordan and Low- 
ther, two hi-fi manufacturers, 
but says that even the later of 
them is an expensive 25-y ear-old 
design requiring large boxes to 
house it and whicli has appealed 
only to enthusiasts. 

Pinfold's speakers need only 
small boxes made not of lamin¬ 
ates or chipboard, which usually 
resonate, but “dead" material 
—Italian ceramic tiles lined 
with cork. 

The new speakers go on the 
market next month in a delib¬ 
erately slow build-up of produc¬ 
tion and sales, using the hi-fi 
press to reach enthusiasts first 
Pinfold hopes the good news 
will spread by word of mouth. 

The build-up is cautious to 
ensure smooth transition from 
prototype to pre-production 
model to production model and 
all the work is being done by 
Pinfold himself, together with 
a young employee taken from 
the long Liverpool dole queue, 
and Pinfold's partner, his wife 
Betty, who retired last year 
from her job as an architect 


designing schools for Cheshire 

County Council. 

As production expands, the 
Pinfolds intend to take on 
more young unemployed people: 
indeed, another major reason 
for setting up was to create 
work on Merseyside. 

Stan-up funds came from 
£6,000 borrowed from their 
bank; Pinfold's retirement lump 
sum will cover most of it if 
anything goes wrong. Berry 
Pinfold says: " We have had to 
use much of the money on 
components because no one 
gives you credit until you are 
established, but It’s quite 
sufficient to get going.” 

Merseyside County Council's 
economic development office is 
also putting up £8,000 in grants 
and loans, to be paid as MAD 
starts to prove itself. 

There was an opportunity to 
achieve faster take-off with 
backing from an Investment 
institution. But Pinfold, who 
advertises his personal con¬ 
victions with a CND badge 
pinned half-way down his lapel 
and directly over his heart, 
says: " As far as I was con¬ 
cerned he was the unacceptable 
face of capitalism. He first 
annoyed me by taking over 
someone else's desk and office 
in the innovation centre as 
though he owned the place and 
then treating me like a school¬ 
boy. 

“ Then he wanted us to spend 
months and thousands on 
market research, to hire sales¬ 
men and go quickly into a much 
bigger rate of expansion than 
we intended. On top of that he 
wanted quite a big share in 1 
return for doing very little. I, 
told him what to do with his 
money." { 

Pinfold says a pair of his ( 
speakers will cost no more than j 
£300 a pair (though he would i 
like to be able to sell at about j 
£250) which, he believes, will j 
generate good sales among hi-fi j 
enthusiasts. His first-year pro-; 
duction target is up to 20 pairs 
of speakers a month and wants 
to be able to take £10.000 out of 
the business for himself and his 
wife. 

Longer term, he would like 
to sell out, not because he 
doesn't find the venture excit¬ 
ing “ but I’m only doing this to 
get my speakers on to the 
market and create jobs. When 
I sell out it will be on condition 
that any production takes place 
on Merseyside. Then I can get 
on with more ideas for MAD.” 

These include a demountable 
temporary concert hall that can 
be erected inside any large 
building. A major orchestra Is 
to try out a prototype soon in a 
cavernous sports hall. A glint 
comes into Pinfold’s eye as he 
talks about it, not the glint of 
madness, but of another good I 
idea that it has taken recession J 
to help dig out of British 
academia. 


A banana skin career path 

Carla Rapoport profiles BP Chemicals’ Robert Horton 


THE MANAGEMENT tenets 
used to build up British indus¬ 
try simply don't apply to cutting 
it down. Most of the men who 
matured on expanding budgets 
have been slow to cope with 
austerity, often insisting that 
better times lay just ahead. 

The middle rungs of manage- 
j meat are now filling up with 
men who've cut their teeth on 
bad times, who've earned tbeir 
stripes by cutting back at the 
right time. Most of them are 
tougher, blunter and a bit 
meaner than their predecessors 
—but most of them are also 
more articulate, better educated 
and more in touch with the 
. world outside their offices. 

Robert Horton, managing 
director of BP Chemicals, a 
division of British Petroleum, is 
in this group. Aged 44. he's 
climbed the ranks at BP with 
agility, earning a reputation as 
a doer, even if the doing was 
simply undoing a lot of whai 
was done before. 

Now head of a division which 
is deeply in the red, Horton is 
facing the toughest challenge 
of his career. Many at BP say 
if he can make the cuts and 
changes necessary to bring the 
division back to profitability, 
he'll be an irresistible candidate 
for the chairmanship of Britain’. 1 : 
largest company. 

Horton claims that he hasn't 
considered the possibility of 
becoming chairman of BP. The 
modesty doesn't become him. 
He does admit that he seriously 
considered becoming a poli¬ 
tician when he was younger and 
worked actively for the Tory 
party in the 1960s. His appren¬ 
ticeship in politics clearly 
stands him in good stead when 
he's faced with leading ques¬ 
tions. 

On most other topics. Horton 
is expansive. He gesticulates 
generously and moves about 
his spacious office in Belgrave 
House in an energetic, not ner¬ 
vous, manner. He enjoys the 
self-confidence of a man who's 
known all along that he would 
succeed. So far. his record has 
matched his ambitions. 

The son and grandson of men 
in the timber business, Horton 
was educated at King's School, 
Canterbury* and earned a degree 
in mechanical engineering from 
St Andrew's University. He 
attended St Andrew’s with the 
aid of a full grant from BP and 
joined the company in 1957. 

He held appointments in oil 
supply, planning and marketing 


in London and Europe. Coin¬ 
cidental with his own rise within 
the company was the advance¬ 
ment of the computer as a man¬ 
agement tool. "It was an im¬ 
mensely useful time to come in 
—and there was a group of 
young men analysing the oil 
industry using quantitative 
methods for the first time.'* he 
says. This helped to change the 
industry dramatically, taking it 
from seat-of-thc-pants decision- 
making to the more detached 
long-range planning methods. 

At 30. " the best thing to 
happen In my life" befell him. 
He left BP for a year to attend 
MIT in Boston as a Sloan Fel¬ 
low. 

He enjoyed the informal 
atmosphere of Boston and his 
programme. soaking up 
conversations with Nobel prize¬ 
winners, top UjS. business 
executives and politicians as 
part of the curriculum. He also 
soaked up some American 
management techniques. 

" Americans have a greater 
degree of objectivity and much 
less attachment to the soft con¬ 
siderations like ‘We've been in 
this business a long time, so 
let’s stay in it. 1 " 

“ Americans also have a 
greater degree of honesty about 
business conditions and are 
more rapidly adaptable,” be 
says. Criticisms of Americans? 
They work too hard, he says, 
but admits to putting in 60 and 
70-hour weeks himself. 


Happy days 

After returning to the UK 
Horton worked in Europe for 
BP's downstream operations 
and in 1975 he was made 
general manager of the BP 
Tanker company. While there, 
he helped negotiate important 
cutbacks in the fleet In 1976, 
he began a two-year stretch in 
corporate planning and in 1978 
he was moved to BP Chemicals. 
He was general manager of the 
division by 1980. 

“Those were still happy 
days." he says of his first year 
at BP Chemicals. In 1979, the 
division made £7 5 m profit 
Then, in April 1980, the 
industry fell off a cliff. 

“ It was like Armageddon," he 
says. “I remember somebody 
rushing into my office and 
saying ‘Do you realise what is 
happening? People have stopped 
buying chemicals’." 

Volumes soon collapsed, 
prompting companies to cut 
prices, Then naphtha prices went 
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Trevor Humphries 
Robert Horton: an optimh* 

up in line with oil prices and 
the industry was caught in an 
excruciating squeeze. 

By the end of 19S0. the 
division had racked up losses 
of over £130m and BP Chemicals 
was well into its programme of 
rationalisation. Today. the 
division is like an “ after ” 
picture in an advertisement for 
diet pills. 

From its peak of more than 
17.000 employees in 1978. BP 
Chemicals Is now down to 
around 11.000. The list of plant 
closures is extensive, including 
facilities in Grangemouth, 
Stroud. Hythe and Sandbatch as 
well as France and Germany. 
The company has cut out entire 
product lines, notably polyvinyl 
chloride (PVC). the versatile 
plastic used in both the home 
and industry. 

What’s left is now running a* 
almost full capacity, with some 
help accruing to volumes from 
sterling’s decline against the 
D-mark. Profitability is still 
quite another matter, however. 

Horton admits that this is the 
year in whicli he has to produce 
the goods. Observers view his 
current position as a sort of 
glorified test with the banana 
skins stretching from his desk 
to the door. Cynics say that 
Horton should continue rising 
even if he has to shut the 
division down—the crucial 
factor would be how well he did 
the deed. 

For his part, he Jyis no 
intention of losing, his head. 
He's optimistic about his 
chances for bringing the 


division round this year, hut 
says that this depends oc. getting 
prices up and a good recovery 
in margin* It tint- doesn’t 
happen, he'll continue to rely 
on his favourite management 
tool—the blunt truth, 

“I believe passionately In 
telling the truth, even if it's 
painful. I’ve always had the idea 
that if you telt . someone the 
truth, they' can understand 
what's happening." 

Like any successful man. 
Horton has many admirers and 
detractors. One of his btq 
admirers is Christopher I .aid- 
law, now chairman of ICL and 
formerly with BP for » years. 

They still work together, as 
Horton is on ICL's board. 

“Like me, he believed that 
too much time was spent con¬ 
templating their navels at BP." 
says Laldlaw. “It ts easy to get 
sucked into a' sort of mono¬ 
chrome at BP — if it doesnVin- 
tcrest BP Chemicals, their it 
doesn't interest me. Rob is not 
like that." 


Impatient 


His detractors also admire his 
success at BP but doubt whether 
he can ever hope to become 
chairman of the company. “ Ho 
keeps switching around (he com¬ 
pany." says a former colleague 
who now works in the City. 
“ You cannot sort out BP 
Chemicals in two years — it's j 
six or seven year job. Will he 
stick with it? If he keeps work¬ 
ing himself around the com¬ 
pany. he'll work himself out of 
a job." 

Horton himself hacks up Ms 
critics on one point — he tends 
to make decisions without much 
Internal consultation. “ fm im¬ 
patient. I've got to balance the 
belief that the British use end¬ 
less rounds of committees as a 
substitute for management with 
the alternate belief that there 
may be another point of view 
from mine.” 

In December. Horton became 
chairman of the Chemical Indus¬ 
tries Association, an appoint¬ 
ment which no doubt means 
more meetings but also means 
the consolidation of his position 
within the industry. 

But if the chemical division 
at BP is beyond the means of 
an ordinary mortal to sort but, 
would Horton go down with his 
ship? 

His answer to such a question 
is apparent to anyone who's 
spent some time with the man 
—he*s an optimist with a very 
buoyant grin. . 


Business finance 
for Capital 
Investment? 
check outUDT 


To help you make a sound decision on 
your source of business finance we've 
prepared this check list When you've ticked 
off the boxes we think you'U agree that United 
Dominions Trust Commercial Division is an 
excellent choice. 

We specialise in Loans between £25,000 
and £1 million to businesses wishing to invest 
in plant, machinery, vehicles, owner- 
occupied property etc. - the whole range of 
business finance purposes. 

If you have a specific capital investment 
programme in mind and can back your 
proposition with facts, figures (balance 
sheets and accounts) and forecasts, we'd like 
to talk to you. 

And, once we've considered your 
proposition, we won't keep you waiting for a 
decision After alL_ time is money. 

Remember, too. that UDT is an 
approved participant in the Government’s 
Loan Guarantee Scheme for small businesses. 



United 

Dominions 

Trust 

Over 60 years experience 


CnitedDominion*TruMLid.SI Eastchmp.LondonET3P3BI". 
Rrc. m F.nsbimlot Wnl*. Mi. UN7 *‘i 
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ADVANTAGES 

1. Can you borrow without surrendering 
equity in your business? 

2. Can you borrow to finance your 
property/factory extensions? 

3.1-10 year periods? 

4. Fixed or variable interest rates? 

5. Leasing, lease purchase, loans- 
depending on circumstance? 

6. Lines of credit to match your future 
needs - not just ‘one off’ deals? 

7. Ail contracts tailored to your cash flow? 

8. Payment holidays to meet running- in 
needs? 

9. Approved by Government for Loan 
Guarantee Scheme for Small Businesses? 

10. Willing, flexible, able and anxious to 
do business-Now? 
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For immediate attention telephone our Area Commercial 
Manager or post the coupon. 


ML D. Beaumont Midlands & Ea*t Anglia 0602 46416: P. C. Collins 
West & South Wales 0272 2i 14l>3: J. W. Humphrey North of England 
and North Wales 061S34 6666: K. R. Jenkin London & South East 
OI.*1792393:0.C.MudieScotlandmI 225 6985: 

T. Galloway Northern Ireland 0232 226166: 


T»: R. D. Giiw. 1‘DT Commercial L)ivi-i..n.51 Easuhea|>. Loudon Et'.ipr.bl'. 
1 Please contact me re yard mp your business finance j ilan*. 

I Nome:____ 


I Address:, 

■ Tel:_ 
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Looking alxad to 
meet the financial needs 
ofbiglj-technology industries. 


Teamwork for 

long term financing of energy 
and energy-relatedprojects. 






Commitment to financing 
corporate growth. 


Banking service 
that paves the way 
for capital improvements. 





LONG-TERM CREDIT BANK 

OF JAPAN, LTD. 

Hoad Office; Oiemachi. Tokyo, Japan Tel: 2ii-5l 11 Telex: J24308 London Branch: 3 Lombard Street. LondonFC 3 V 9 AM, u< 

Tel: 633-9511 Telex: 385305 New York Branch: 140 Broadway. New York. MY. 10005. LISA Td: CM2) 797-1170-Trittc 425722 
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THE ARTS 


Michael Frayn’s brilliant 
play, triumphantly ensconced at 
the Savoy, is the funniest farce 
of our day. You have to go right 
back to Peter Shaffer's ^bect 
Block Comedy to find anything 
approaching it, and it is set Fair 
to take its place alongside Rav 
tigan's Harlequinade and Philip 
King's See How They Hun in a 
great English farce tradition. 

Since it first opened at the 
Lyric. Hammersmith, a year 
ago. Mr Frayn and his director, 
Michael Biakemore. have done 
a lot of work to improve the 
third act, which was then a 
rather limp Pirondeltian climb- 
down from the glorious excesses 
of the middle act In fact the 
director's contribution is as im¬ 
portant an element here as in 
those 1960s combinations of 
John Dexter with Shaffer and 
Lindsay Anderson with David 
Storey. The ocher remarkable 
feature of the show is That the 
management have replaced the 
original cast with one that is, 
in my view, vastly superior. 

The door dividing the theatre 
and life is kept wide open 
except when the knob has 
fallen off in the hand of a hap¬ 
less actor. A second-rate tour¬ 
ing company is on the road with 
a second-rate comedy, "Noth¬ 
ing On." We first see them flail¬ 
ing around in the last stages of 
a technical rehearsal in Weston- 
Super-Mare. A month later, a 
matinee in Goole is in progress 
as the backstage shenanigans 
assume the farcical proportions 
of the derided onstage genre. 
And, now, In the third act. the 
two words collide in hysterical 
nemesis. “It's like a battlefield 
out there** is a remark com¬ 
menting on backstage reality, 
not onstage disaster. 


Noises Off/Savov 

Michael Coveney 

• At first, as we get to know 
the characters, the problems in¬ 
volve the removal from the stage 
of a plate of sardines, the moti¬ 
vation of a particularly dense 
blazexed “ juve " and the inarti¬ 
culate frustrations of a keen 
leading man. There is also the 
absentee, possibly deaf and 
probably drunk old timer. And 
the flash point of farcical mis¬ 
hap is achieved when the K dolly 
bird" actress loses left lens. 
Mr Biakemore here orchestrates 
r subtime ballet (later reprised) 
as ibe company search furniture 
and footwear for the offending 
Optic. 

The agility, skill and inspired 
timing of this company places 
it in the forefront of all cur- 
rently available ensemble enter¬ 
prises in the capital. How they 
supstain the pressure, cope with 
all the props and execute the 
myriad pratfals. stunned en¬ 
trances and battered exists, I 
shaH never know. They work 
for and with each other, some¬ 
thing I could not honestly have 
said of the original cast. In a 
way. the delectable Gabrielle 
Drake, as the gossipy, winking 
trouble-stirrer, is now the show's 
engine room. But John Quayle's 
performance, which includes 
some amazing shuffles, bounds 
and leaps, incorporates that 
essential spirit of bemusement 
descending on people caught In 
the crossfire of theatrical reality 
and mundane Olusian. We are 
concerned about these idiotic 
people because we see them sub¬ 
jected to tiie appalling demands 
cf panic iand despair. 

Benjamin Whitrow is now the 
director, and the role is no 
longer the prey of post-mortem 


vengeances. Instead, he ends 
up on stage in Stockton-on-Tees 
as second understudy to the 
burglar. While the tremendous 
complications of the second act 
may leave us anxious to know 
how the various love affairs and 
traumas are resolved, the con¬ 
clusion is now one of blithe 
confusion, although we are left 
in no doubt as to how each 
character on the stage feels 
about his colleagues. 

The play, felicitous and 
adroit in the extreme, also 
manages to be an affectionate 
tribute to a vanished era of 
theatre while mercilessly satiris¬ 
ing its manners. The language 
of theatre folk, their dedica¬ 
tion and their innocence, is 
gloriously mocked. The pro¬ 
gramme - within - a - programme, 
presumably scripted by Mr 
Frayn himself, at last justifies 
the price called by the usher, 
and the third act grimacing of 
Phyllida Law as the actress 
whose idea started the whole 
thing is one of the priceless 
treasures of the contemporary 
stage. 

Glyn Grain. Mandy Perry- 
ment. Robert Flemyng (what a 
marvellous old relic!). Robert 
Bathurst, and Mary Chilton are 
all absolutely superb. The prob¬ 
lem now is the challenge of 
maintaining this production in 
prime condition for the length 
of its no doubt interminable 
run. For this extraordinary 
exercise in theatrical fiasco can 
only prosper in conditions of 
undivided attention and vigi¬ 
lance. I might add that, on 
Friday night, fur the second 
time in a month, Z laughed until 
I cried. And. as you no doubt 
know by now, I*m a dry and 
demanding young stick. 


Care/Theatre Upstairs, Royal Court 


Parents who keep Their infant 
children in black holes under 
the stairs need to have their 
heads examined. How extra¬ 
ordinary. then, that Roy 
Mitchell's first stage play 
manages to take up this horrify¬ 
ing subject without taking up 
its principle challenge — the 
psychological explanation. 

After two hours of marital 
scrapping we are no wiser, and 
what happens at the end could 
just as well have happened at 
the beginnings There is not 
even an attempt' to exploit the 
Hammer-style shock potential, 
apart from one worrying 
moment when an innocent 
visitor hovers dangerously 
near the cupboard. 

Jf we learn anything about 


Rosalind Came 

the background to such heinous 
crimes, it is the questionable 
assumption that lack of intelli¬ 
gence and education have a 
casual connection with lack of 
ethics. Terry, the father. Is 
illiterate, inarticulate and 
crueL Barely house-trained, he 
slops milk on the carpet and 
the kitchen floor and dumps 
his half-eaten breakfast in the 
living room grate, along with 
the used tea-bigs. His pea¬ 
brained wife ■ enjoys his 
alcoholic embraces and they 
spend a lot of time romping 
on the plastic sofa, focal point 
of David Roger's appropriately 
tasteless Interior design. 

Peter-Hugo Daly and 
Gwyneth Strong give all they 
con to this nasty pair, he surly. 


apelike and gormless, she fret¬ 
ful perpetually harassed, and 
emotionally and physically 
deprived. There are some lively, 
fairly irrelevant, exchanges 
with the nosy neighbours, and 
Jane Galloway is particularly 
good as the well-meaning, 
meddlesome, Cathy. They 
chatter on about football, TV 
commercials, cups of tea and 
Terry's headaches, a routine 
slice of dreary lives, bearing no 
noticeable dramatic relation¬ 
ship to the subtextual story of 
human brutality. 

Antonia Bird is the director, 
and she should at least be 
applauded for successfully 
creating an atmosphere, 
redolent of aesthete and 
Intellectual poverty. 


Arthur Bliss/Wigmore Hall 

Max Loppert 


The seventh instalment in 
this season's Nash Eusemb’e 
“ English Music 1900-1935" 
series covered the music of 
Arthur BUss. Three exuberant 
song compositions for soprano 
and small ensemble encouraged 
us to delight again in the youth¬ 
fully uproarious Bliss, pre¬ 
sumed at the time avant-garde 
(though the error of this cate¬ 
gorisation was soon enough 
revealed): in the Clarinet Quin¬ 
tet of a decade later (1931) we 
witnessed the composer’s native 
inheritance, already detectable 
at the core of the earlier “ ex¬ 
periments," being actively and 
expansively developed. Satur¬ 
day's most rewarding concert, 
framed by Mozart’s Adagio and 
Rondo and Clarinet Quintet, 
served to leave several valuable 
reminders — and the durability 
of Bliss’s best music was not the 
least important of them. 

With Lionel Friend in imma¬ 


culate charge of the enlarged 
chamber groups. Elizabeth Gale 
Ming The Ytomen of Yueh 
(1923), the "witchery song" 
Madam Nag (1918), and Rout 
(1923). The easy assimilation 
of the strong points of Ravel's 
writing for comparable vocal- 
iustruzneataJ forces in no way 
conceals a vein of melodic in¬ 
vention which the ear immedi¬ 
ately deems “ English," and 
which warmly furnishes even 
the five miniatures on Chinese 
poems. Miss Gale delivered 
their better-known companion- 
pieces with quite as much alert¬ 
ness of timing and nuance, and 
with tone ever more firmly 
placed; it is now clear that their 
' timeless charm lies not so much 
in their modernist sympathies— 
in this respect Walton and 
Facade afford an apt parallel— 
—as in their Mend of approach¬ 
able lyricisms with a pleasing 
sense of the absurd in plays 
Upon words. The nonsense text 


of Rout is mato to sing as natur¬ 
ally, and nearly as comprehen¬ 
sibly, as a nursery rhyme. 

If. in the light of Bliss's 
mature compositional style, 
these early pieces must be 
reckoned sports, the Nash order 
of performance (quintet before 
vocal works) helped to under¬ 
line links between the two 
periods which worked both 
ways round. For though the 
quintet utters its thoughts in 
the gentle accents of English 
pastoral diatonicism, there is 
no want of muscle in their 
formal control or passing 
acerbity in their harmonic 
language, to clarify the perpeo- 
tives of 'that diatonicism. In 
all of these works the mastery 
of Bliss's craftsmanship and the 
nnmistakeable authority of his 
speaking voice supply a com¬ 
mon factor, as did the smooth 
yet slneuy quality of the excel¬ 
lent Nash playing. 



Tosca/Covent Garden 

David Murray 


Canaletto’s Capriccso of Venice inspires the new architecture of Aldo Rossi 

at the 1CA, London 

Architecture 

Colin Amery 

Mr King’s good intentions 


The Minister looked benign 
and interested. The developers, 
lawyers and bankers beamed In 
a brotherly fashion as though 
aU were sharing a secret, it 
was the occasion of Mr Tom 
King's coming-out party — his 
firs speech on the subject of art 
and architecture as the new 
Secretary of State for the 
Environment. 

He chose the excellent open¬ 
ing exhibition at the Institute 
of Contemporary Axis, where a 
season has begun on the vital 
theme of Art and Architecture, 
to declare his interest in an in¬ 
evitably anodyne fashion that 
good art and good architecture 
were a Good Thing and that we 
should have more of them. 

Ministers seldom speak with 
passion about anything other 
than politics and it is some¬ 
thing of a triumph to bear the 
words art and architecture fall 
from their lips at all. Mr King 
is a more reflective man than 
his predecessor and it is to he 
hoped hiii enthusiasm for com¬ 
petitions will be controlled. 

He promised the profession 
that the government would con¬ 
tinue to encourage more com¬ 
petitions — please Mr King get 
the rules straight before you go 
any further. The developers and 
the bankers looked happy 
because in a remarkable piece 
of sponsorship more than 00 
firms under the genial eye of 
Mr Stuart Lipton of Greycoat 
City Offices have made possible 
this season of architectural ex¬ 
hibitions that will run at the 
ICA in London until May. 

All the auguries are good. 
What about the first exhibi¬ 
tions? Until February 20 Ten 
New Buildings and the work of 
the Italian architect Aldo Rossi 
begin the series which wiH cul¬ 
minate with an exhibition in 
May of contemporary British 
architecture called Modet 
Futures. 

The ten architects selected tn 
show their work in the form of 
models and photographs come 
from Switzerland, Peru, Spain, 
Canada, Austria, Japan, West 
Germany. America. Portugal 
and England. 

James Stirling is the only 
English architect represented 
and he is showing the almost 
completed extension to the 
Staatsgalerie in Stuttgart. This 
scheme won an international 
competition In 1977 and it is an 
addition to the Neo-Classical 
gallery that was built in 1837. 
Tt has been chosen by the 
organisers because, like every¬ 
thing in the exhibition, it indi¬ 
cates a way forward for archi¬ 
tecture. The way forward 
favoured is known as u con¬ 
textual! sm." 

What this means to the man 
in the street is that new build¬ 
ings will in future acknowledge 
their neighbours, respond to tbe 


history of their surroundings 
and in general look less like the 
kind of sore thumb architecture 
that has blighted most European 
cities since the war. Universal, 
functional approaches are our. 
Particular and romantic regional 
approaches are in. At least 
that's the theory. 

James Stirling's museum in 
Stuttgart looks like a 19th cen¬ 
tury view of what a museum 
should be. I; has a pomposity 
and weight of form and 
materials, that springs from the 
formality of its planning. 

It is interesting to compare 
Stirling’s museum with tbe 
entry by the Viennese architect 
Hans Holleln of his museum at 
Monchengladbach. Both share a 
monumental complexity as the 
basis of their designs. Both 
attempt to incorporate elements 
of the townscape Into the whole 
site of the museums in a kind of 
informal collage. Both buildings 
seem to me to enshrine a kind 
of urban hostility partly because 
they so determinedly ignore 
nature and partly because they 
are so manifestly concerned 
with the private theories of the 
architects. It is precisely these 
initial difficulties that makes 
both museums worth exnloring. 
Why in the end are they so 
visually unappealing? 

The Tsukaba Civic Centre by 
the leading Japanese architect 
Arata Isozaki is an amazing 
mixture of European and 
Japanese elements. It has a 
sunken plaza at its centre that 
has grown from Mi eh a el a ng el o's 
Capitol in Rome. It is a great 
contrast to the rather dull exer¬ 
cises by Josef Rieihues for the 
town centre of Wulfen in West 
Germany. 

I liked the modest restaurant 
by Clotet and Tusquets on the 
hills of Barcelona built, accord¬ 
ing to the architects, “not to 
frighten the customers." More 
frightening because of its 
almost unbearable pretension is 
Frank Gehry's Loyola Law 
School in (where else?) Los 
Angeles. It is full of his usual 


tricks, cutting the building in 
half. distorting proportion, 
using cheap and nasty materials. 
The result looks like a dog's 
dinner and the trendy American 
critics sniff them up and down 
and applaud tbem. I always 
think Ur Gehry must be almost 
dying of laughter—or can he 
be serious? 

There is a lot missing from 
this exhibition. Where are the 
younger architects who are not 
members of the international 
architects' circus? Where are 
those architects who understand 
landscape and nature? Why do 
we only see the architects who 
are always in the architectural 
magazines? Does it work as an 
exhibition that the public will 
enjoy? I am not sure that the 
rather straight presentation is 
enough—all the time you want 
to know why the architect has 
done something one way rather 
than another—and the display 
doesn't answer you. 

The Aldo Rossi show is in Its 
simple way more comprehen¬ 
sible; he is an artist working 
out his fantasies in architecture. 
If you understand the fairly 
simple and ordered vision Rossi 
offers and are not bothered by 
its stagnant nature this clear 
show offers you his work on a 
plate. Analogue and typology 
resonate through a timi»ed 
visual vocabulary — my worry 
is that his built work simply 
cannot bear the weight of his 
theory. 

The ICA offers an excellent 
beginning to their Art and 
Architecture campaign. I hope 
it will be more original in 
future and take a few risks in 
presentation as well as ideas. 
As lie first toe in the cloudy 
international waters that have 
been much trodden by others 
abroad it is. in a typically 
British way, late but in earnest. 
* 

At Ihe Heinz Gallery, 21 
Portman Souare London Wl. 
them is one more week of the 
Victorian Society Exhibition — 
an enthralling account of the 
most active years of this con¬ 
servation society. 


Ideally, everybody should set- 
Tosco brilliantly performed 

once, and never again. It would 
be an indelible experience, and 
we should reminisce about it a 
lot; but it wouldn't clutter up 
the repertoire. Average-to-good 
Toscas are at best unedifying, 
despite Puccini's innumerable 

ingenious touches (most of 

them evident first time round/: 
either the opera is potently 
histrionic and harrowing, or it 
is really nothing at all. Satur¬ 
day’s performance, the three- 
hundredth at the Royal Opera, 
was quite good. 

The “ Zeffirelli’’ production is 
now efficiently staged by Steven 
Pimlott. and Renzo Mongiar- 
dino's sets are still bold, hand¬ 
some and well lit. There is a 
first-rate new conductor, Garcia 
Navarro, who balances the 
score scrupulously and shapes 
each successive event with a 
sure had’d (there was unusual 
urgency in the first part of the 
Tosca - Scarpia confrontation, 
and it sounded absolutely 
Tight). The smaller rotes are 
soundly filled, including a very 
dignified fugitive from Richard 
Van Allan, though I fancy that 
Puccini expected a more heart- 
tuggingly innocent voice for the 
Shepherd Boy. 

Giacomo Aragail is the 
Cavaradossi, replacing somebody 


pise. He sang with unfailing good 
taste and never looked anyone 
straight in the eye. which sug¬ 
gested something more private 
and evasive than revolutionary 
commitment, “ E lucevan le 
stelle " was honestly moving; in 
the earlier acts one missed any 
ardent thrust in the voice. Kari 
Nurmela's Scarpia is plainly con¬ 
ceived. decently effective, loo 
anxiously forceful at climaxes 
to registpr full maleficent 
authority. He dominates the 
“Te Dcum" by effort, not by 
natural weight, and he is 
assigned some dandyish fan-play 
that doesn't suit him. 

Gwyneth Jones ought to be a 
solendid. ripe Tosca. but isn't. 
Her sincing was sofi-edqed and 
regularly behind the beat. In¬ 
stead of using ihe first-art 
jealously-displayed in establish 
that Tosca Is a formidable mis¬ 
tress with claws. Miss Jones 
strives to persuade us of her 
frailty and her sweet temper. 
But n Tosca who is fust a nice 
cirl with sensa lion all v bad tuck 
Is nowhere near so affeeiinc as 
a flamboyant, artful lady who 
braves nerilous odds with style 
—her “Vissi d'arle" is surely 
as much a piece of superb tactics 
as a heartfelt lament. In this 
role, mere sincerity is melo¬ 
dramatic. 



Gwyneth Jones 


AUsuir Muir 


Secret Gardens/ICA 

Rosalind Came 


Arts Council spring touring, 1983 


A three-week first visit by 
English National Opera to the 
recently opened Plymouth 
Theatre Royal, in May-Ju&e; the 
return of Kent Opera to the 
re-furbished Theatre Royal Bath 
in April; Bristol Express and 
Channel Theatre Company on 
their first Arts Council sup¬ 
ported tours, and the return of 
the Royal Shakespeare Company 
to Newcastle for six weeks: the 
first middle-scale dance tour 
supported by the Arts Council 


by London City Ballet, and a 
first appearance by Northern 
Ballet Theatre at the new Dero¬ 
gate Centre, Northampton, are 
among the highlights of the 
spring touring subsidised and 
co-ordinated by the Arts 
Council. 

A total of 14 drama com¬ 
panies, six opera companies and 
10 dance companies will between 
them provide approximately 200 
weeks of touring to over 160 
venues throughout the country. 


The title misled me. I 
expected an aesthetic flirtation 
, with the incidents and imagery 
! of a well-loved childhood novel, 
j I found a strange and frighten- 
! ing Odyssey through solitude. 
I madness and The Four Last 
! Things. Towards the end, there 
j are hints about the walled gar- 
! den, its privacy, magic and inti- 
' mat ions of sexuality, but this 
only emerges after our sense of 
reality has been severely jolted. 

Are we on earth, in dream¬ 
land, purgatory, or some less 
j attractive stopping-off point? At 
first the glass-panelled and 
1 louvred walls, the elegant for- 
j ties attire and stark film noir 
lighting, suggest a Hollywood 
bouse party. The people are 
certainly crazy enongb. Perhaps 
they are in a saoitorium on top 
of a mountain, Thomas Mann 
i style. Later developments 
| appear to bear out this con- 
| jeclure, though the abstract, 
elliptical nature of the produc¬ 
tion provokes a more than 
usually subjective response. 

The project, described as a 
i "theatre initiative” is designed 
and directed by Tim Albery. 
I Antony McDonald, Ian Spink 
I and Geraldine Pilgrim. Follow- 
ers of work of Hesitate 
' and Demonstrate will recognise 
j a similar fine deliberation of 
• movement and an atmosphere 


of swelling suffocation. But this 
event marks a major step for¬ 
ward in the concentration of its 
imagery and in the themes 
which arise, fall and recur with 
the structural assurance of a 
classical sonata. Moreover, 
there is a beautifully syn¬ 
chronised predominantly key¬ 
board score by Orlando Gough 
and Andrew Poppy. 

The seven performers dance, 
glide, strike attitudes and 
!>peak various languages. Their 
pace is faultless and from a 
purely technical point of view, 
the occasion is a tour dc force. 

It is also an extraordinary 
feat of imagination, picturing 
life as a series of formal 
postures steeped in sickness, 
and interspersed with manic 
bursts of doomed gaiety. A 
woman enters, describes her 
godlike swimming instructor or 
her exquisite house; both 
equally objectified. Nothing it 
seems can close the gap of 
separation between us all. 
Even in their most intimate 
moments, human beings jeer at 
each other, destroy each other. 

When they speak of Revela¬ 
tion. it is as if their vision of 
heaven is itself belittled to four 
square walls, carefully 
measured to suit the numero- 
logists. Keys, handbags, boxes, 
homes, we are all horribly con¬ 
fined. 


Arts Guide 
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pears each Riday. 


February 11-17 


Music 1 

ZURICH 

TouhaDe Zurich Chamber Orchestra 
conducted by Mrmvntl de Stoutz 
with Maurice Andre, trumpet Han¬ 
del, Vivaldi, Telema nn , Purcell and 
Bellini (Mon); Oleg Heisenberg pia¬ 
no redial Chopin (Toe); Stefan 
Askenase, ptano. Mozart and Chop¬ 
in (Wed); Trio a Cords* Fvancals. 
Breval, Honwl, Ywiakis and Beet¬ 
hoven flbur). 

LONDON 

Eugflsh Chamber Orchestra anil Pro 
Musics Chorus of London conducted 
by Charles Mackerras with soloists 

Keith Lewis and Harold Stamm. 
Mozart. Royal Festival Hall (Mbn).- 

Quartet: Beethoven. 
Simhrth Hall (MOfl). 

(9283101). 

London Beau Virtuosi conducted by 
David HonaybaQ with liar James, 
horn. Vaughan Williams, Britten, 
Holst Barbican Hall (Mon). 




London Symphony Orchestra conduct- 
ed by Yuri Simonov with Victor Tre¬ 
tyakov, violin. Rimsky-Korsakov 
and Tchaikovsky. Royal Festival 
Hall (Ibe). 

Monteverdi Choir art Orchestra con¬ 
ducted by John Eliot, Gardiner with 
Hina Making piano. Mozart and 
Haydn, Queen Enzabeth Hall (Tup). 

Loudon PhffhannoBfc Orchestra con¬ 
ducted by Kari Anton Rickenbacber 
with Alberto Remedios, tenor. 


Wagner Centenary concert Barbi¬ 
can Hall (Tue). 

Peter Danebberg, ceDo and Ingrid 
. Haebler, piano. Beethoven, mg- 
more Han (Tue). (9309232). 

BBC Symphony Orchestra conducted 
by Marie Elder with Piotr Paleczny, 
piano. Stravinsky. Szymanowski' 
and Strauss. Royal Festival Hall 

m^d}. 

EUdwea JHantiy, soprano, with Ifor 
James, horn and Clara Taylor, pia¬ 
no. Barb», Howells, McCabe and 

others. Purcell Room (Wed). 
(9283191). 

pytW manta Orchestra conducted by 

Kurt SanderUng with Mayoxni Fuji- 
town, violin. Haydn. Mozart and 
Beethoven. Royal Festival Hall 
(Ttmr). 

The PwftWh Concert with Simon Stan¬ 
dage. violin. Elizabeth Wlteeck, vio- 
Bn, Anthony Pleeth. cello and Tre¬ 
vor Pinnodk, harpsichord- Wigmare 
Hall (Thur). 

Bonnie Scott's, Frith Street Geoige 
Adams, Dob Pullen quartet. Until 
Feb 28. (4390747). 

NEW YORK 

New York philharmonic .-(Avery Fish¬ 
er Hall. Lincoln Center); Zubin Meh¬ 
ta conducting. Ju Hee Sub piano. 
Wagner Mendelssohn, Brahms. 
(Tue); Zubin Mehta conducting. 
Hildegard Behrens soprano. Schu¬ 
bert, Schoenberg; (Thur). (8742424). 
CantegK Recital Hall: (57th & 7th Av) 
New York New Music Ensemble 
(Tue); Columbia String Quartet, 
Bernard Yannotta clarinet. Quincy 
Porter, Baermann, Bartels. Brahms; 
Leagoe-ISCM; Sheila Silver Jona¬ 


than Kramer, Ramon Zupko. Chris¬ 
topher Rouse, Donald Martino 
(Thur). (2477459) 

Chamber Music at the Y (Kauftnaan 
Hall, 1395 Islington); Jaime Laredo 
mnrfwtmg. Schubert, Brahms, 
Schoenberg (Tue, Wed). (427 4410) 

Beutta Vnlenle, soprano, Richard 
Goode piano (Alice Tully Hall): 
Haydn, Brahms and Wolf. (Thur) 
(8746770) 

American Cmnpwn Orchestra (Alice 
Tufly Hall): Charles Wuorinen con¬ 
ducting, Garrick Ohlsson piano. Ste¬ 
fan Wolpe, John- Adams, Charles 
Wuorinen, Stravinsky. (Mon). 
(3746770) 

WASHINGTON 

Concert Hall (Kennedy Center): Na¬ 
tional Symphony Orchestra Youth 
Concert, Hugh Wolff conducting. All 
Stravinsky programme (Mon mat, 
Tue mat. Wed mat). (2543776) 

Terrace Theatre (Kennedy Center): 
New Zurich Quartet, Lory WaUfuch 
piano, Urs Walker violin, Christoph 
Schiller viola, Alexandre Stein cello. 
Mozart (Toe); Coleman Blumfteld 
piano recital: Schumann. Mussorg¬ 
sky; Chopin, Liszt (Thur). (2549895) 


CHICAGO 

Qiieago Symphony (Orchestra Hall): 
Claudio Abbado conducting. Ivo Po- 
goreUch piano. Chopin and Berlioz 
(Thur). (4358122) , 

PARIS 

Shirley Ferret recital, Warren Wilson, 
piano: Handel, Schumann. Chaus- 


son, Debussy (Mon). Theatre de 
TAtbenee (7426727). 

Gidon Kramer, violin. Andras Schiff, 
piano: Sonatas (Mon). Theatre des 
Champs Elysees (7234777). 

Ensemble Orchestral de Farts con¬ 
ducted by Jean-Frareois Paillard. 
Andre Bernard, trumpet. Pierre 
Roullier, Bernard Chapron, (lutes, 
Daniel Arrignon - oboe: Telemann. 
(Tue) Salle Gaveau (5632030) 

Alfred Brendel, piano: Beethoven so¬ 
natas (Tue) Salle Pleyel (5638873). 

Jon Vickers with Geoffrey Parsons, pi¬ 
ano: Schubert’s Winterreise (Wed), 
Theatre des Champs Elysees 
(7234777) 

Orchestra de Paris conducted by 
Krzysztof Penderecki with Mistislav 
Rostropovitch. cello: Penderecki end 
Sibelius (Wed, Thur) Salle PieyeL 
(5636873) 

BRUSSELS 

Palais des Beaux Arts: London Phil¬ 
harmonic Orchestra conducted by 
Sir Georg Solti. (Thur). 


VIENNA 

Mnrfkverehi (058190) Kiichl Quartet 
Haydn (Mon); Vienna Symphony 
Orchestra. Conductor Eduardo Ma¬ 
ta. Beethoven. Wagner and Stra¬ 
vinsky (Wed and Thur). 

Konzerthaus (721211): Haydn Trio. 
Schubert and Brahms (Mon); ORF 
Symphony Orchestra. Conductor 
Erich Bertel. Bruckner. (Thur). 

Tim BrodenerbaUe, Peter Schreier, 
Lieder recital, piano Eric Werba 
(Thur) Brahms and Schumann. 


F.T. CROSSWORD 
PUZZLE No. 5,097 

ACROSS 

1 Break alternative arrange¬ 
ments (3-8) 

7 Quantity of money returned 
in muslin (3) 

9 Father went first having 
become rather less important 

(5) 

10 Choice for the Spanish in 
part (9) 

11 Re-order back-boiler (9) 

12 A Gaelic resort of course (5) 

13 Hide in a corner of the 
island (7) 

15 Nothing about a spike (4) 
18 Animals rush back (4) 

20 Team that might gain a win 
on the south coast (7) 

33 Animal returned along a 
London street (5) 

24 Paris corn can be made suit¬ 
able for re-use (5-4) 

28 Junction past eight maybe 
(9) 

27 Order, say. by a Greek 
character (5) 

22 Alternative, we hear, to 
reverential wonder (3) 

29 Explain how the barn is 
illuminated (4, 5, 2) 

DOWN 

1 High-ranking officers In the 
orchestra? (3-5) 

2 Covenant of mutual friend¬ 
ship for some non-league 
clubs (8) 

3 Drain off to this point (5> 

4 The indispensable quality of 
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perfume (7) 

5 Serf finds French town 
fashionable (7) 

6 It is profitable to have most 
of the luck with four in 
charge (9) 

7 Fasten using one in time (6) 

8 Singular record to be exact 
( 6 ) 

14 Look at large growth in the 
French facial hair (9) 

18 Reunites members who are 
hungry (8) 

17 Keep up support (8) 


19 Badge shows 18 surrounding 
the badger's burrow (7) 

20 Stimulating non-alcoholic 
drink (7) 

21 Sheila converted by a 
prophet (6) 

22 One to get on will supervise 
(6) 

25 Spike is no amateur, no 
good (5) 

The solution to last Saturday's 
prize puzzle will be published 
with names of winners next 
Saturday. 
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Hand-to-mouth 


debt strategy 


SIR GEOFFREY HOWE will no 
doubt have returned from 
Washington well pleased to have 
achieved agreement on a 47} 
per cent increase in Inter¬ 
national Monetary Fund quotas, 
after what appears to have been 
a cliff-hanger of a meeting. It 
is a useful advance on the 40 
per cent increase which the 
Americans proposed; and assum¬ 
ing Congressional agreement— 
which cannot entirely be taken 
for granted—he can now leave 
it largely to the central bankers 
to determine how the garrison 
is to be kept going until the 
promised relief arrives. The 
IMF, now down to its last SSbn 
of uncommitted resources, can 
plan its future operations with 
rather more confidence. 

Does this agreement really 
solve anything, though? Only 
on rather optimistic assump¬ 
tions. If the revised monetary 
and fiscal strategies of the 
British and American Govern¬ 
ments (though not, so far, of 
the German or Japanese auth¬ 
orities) are successful, rising 
activity and falling real Interest 
rates will in due course melt 
the debt problems away like so 
much winter snow. Rising 
activity will raise not only the 
volume but the price of devel¬ 
oping country commodity 
exports: reasonable real inter¬ 
est rates should make the 
existing burden of debt sustain¬ 
able. Music, curtain, and we 
can all go home. 


The evidence is more mixed. 
There seems to have been a 
genuine improvement in the 
U.S. business climate in recent 
weeks. Against thds, business 
investment is sharply down, and 
January retail sales were dis¬ 
appointing. The trend of 
interest rates remains an 
enigma. 


Wishful 


Alternative 


Unfortunately, though, this 
happy ending cannot be taken 
for granted. There is an alter¬ 
native scenario in which the 
world economy performs rather 
as the British economy has for 
the past two vears, drifting from 
one false dawn to the next,, 
while the underlying dilemma 
is only very slowly resolved. 

This gloomier view is sup¬ 
ported by some quite persuasive 
arguments, and some rather 
less telling evidence. The argu¬ 
ments are basically financial. 
Countries and companies in 
debt must give first priority to 
improving their balance sheets. 
Consumers cannot borrow with¬ 
out limit Debtor countries are 
now adopting austerity pro¬ 
grammes from sheer necessity 
—which is the reason, inci¬ 
dentally, why it is so misleading 
to characterise IMF ** condi¬ 
tionality” as a further depress¬ 
ing influence. Hie IMF’s pro¬ 
grammes, and the continued 
bank lending which is now 
Insisted upon as a condition of 
IMF support, generally make it 
possible to adopt a less drastic 
programme of adjustment than 
would be needed without them. 
On this account, at least, the 
Washington agreement is a 
solid gain. 


At this stage, however, there 
is no need to reach firm con¬ 
clusions. A financing strategy 
cannot be founded on wishful 
thinking, and there remains a 
cleaT risk that the world 
economy will enjoy only the 
momentary illusion of recovery 

which accompanies any turn In 
the inventory cycle, before 
relapsing into stagnation. If 
this is the case. Sir Geoffrey 
could find himself the Pearl 
White of international finance 
during his term as chairman of 
the IMF interim committee, 
ever in peril, and with everyone 
(not least the bankers) waiting 
breathlessly for the next instal 
ment. 

The economic outlook is one 
strong reason for seeking a 
more radical approach to the 
debt problem; the politics of 
debt provide another. The U.S. 
Congress naturally finds it dis¬ 
tasteful to vote for more bor¬ 
rowing on behalf of foreign 
countries when it is desperately 
seeking ways of reducing 
domestic borrowing. They are 
traditionally suspicious of 
bankers, and will not be over¬ 
keen to save them. 

They are not the only oppo¬ 
nent of the present approach. 
There is a strong school within 
the German and Swiss central 
banks who regard proposals for 
ever-larger IMF and bank credit 
lines as fundamentally in¬ 
flationary. They have also shown 
a more robust attitude than the 
British to banking failures in 
the past. They believe, as Vol¬ 
taire argued when Admiral 
Byng was hanged, that disaster 
may set a salutary example. 


Appproach 


All this argues, as we have 
suggested before, for an 
approach to debt based on re¬ 
funding outside the banking 
system. This is the starting 
point of the Rohatyn plan, the 
Kenen plan, and several other 
proposals now being hotly 
debated within the financial 
community. Some involve cash 
penalties far imprudent bankers, 
others rely on pirice- or trade- 
related indices to make debt 
servicing supportable. None yet 
appears to be on the official 
agenda even for discussion. This 
is an omission Sir Geoffrey 
should remedy. 


A new status for 


practical skills 


THE DEVELOPMENT of prac¬ 
tical skills and attitudes in the 
UK has long been hampered by 
the public image of technical 
and other work-directed train¬ 
ing as suited only to young 
people not Clever enough to 
succeed in academic education. 

The £950m which the Govern¬ 
ment is to spend on expanding 
its Youth Training Scheme in 
the coming year will do little 
to get rid of this unhelpful 
Image. For it is taken as almost 
self-evident throughout- the 
country that entrants to the 
scheme will overwhelmingly be 
people who have ended formal 
education with few if any pass 
grades in the essentially 
academic school-leaving exami¬ 
nations. 

It is beyond question that 
academic education of the 
rigorous kind which develops 
truly critical intellects is of 
gTeat value to a society. But it 
is questionable whether it Is 
wise for a society's future 

leadership and even middle- 
rank managers to spend the for¬ 
mative years between five and 
21 concentrating on academic 
study to the virtual exclusion 
of tutoring in technical and 
other working abilities. 


Case 


There is a strong case for the 
Introduction in schools of a 
significant element of practical 
learning as part of the central 
curriculum to be pursued by all 
pupils from an early age. 

Since pass grades in only five 
academic subjects at Ordinary 
level are required for university 

entrance whereas pupils 
commonly study seven or eight 
to the age of IS, there seems no 
Intrinsic reason why the sub¬ 
stitutions of a couple of prac¬ 
tical sutdies should inhibit the 
intellectual development of 
children whose interests run in 
academic directions. Among 
those inclined in other ways, the 
possibility of gaining recognised 
success and developing their 
abilities by an alternative route 
of practical education could 
often stimulate them to pursue 
academic achievement as well. 
. A start towards the develop¬ 
ment of practical studies in 
schools is now being made by 
the Government The Man¬ 


power Services Commission is 
offering £7m in 1983-84 to local 
education authorities wishing 
to experiment with technical 
and vocational studies for 
children aged 14-18, with the 
last two years including experi¬ 
ence in working .organisations. 
Sir Keith Joseph, Secretary for 
Education and Science, has 
found another £2m for projects 
of a similar kind. The combined 
sum of £9m represents only 
about 0.06 per cent of the UK's 
total educational spending of 
nearly £14bn. But it is 100 per 
cent more than any of the 
Government's recent pre¬ 
decessors has done to promote 
the alternative route of study 
in schools. 

The trouble is that the 
initiative is unlikely to bring 
about improved practical atti¬ 
tudes and skills in the children 
destined for senior positions in 
society. While the new courses 
promise some interest at school 
for the practically minded 14- 
year-old otherwise consigned to 
at least two more years of 
watered-down scholarly study, 
the technical and vocational 
path will probably be largely 
ignored by pupils who are 
academically inclined. 

The reason is that although 
the alternative route will lead 
to the qualifications of the City 
and Guilds of London Institute, 
the Royal Society of Arts and 
the like, those qualifications are 
not accepted by university 
admissions tutors. It is there¬ 
fore clearly wiser for any child 
whose prime ambition is a 
university degree to continue 
concentrating on passing the 
academic Ordinary and 
Advanced-level examinations. 

If the Government wants to 
prevent its new practical 
courses from languishing along 
with their predecessors in the 
image of being a catch-all for 
dullards, It is not enough simply 
to find money. Ministers need 
also to press for the qualifica¬ 
tions available through those 
courses to be accepted as the 
equivalent of Advanced-level 
passes at least by the universi¬ 
ties and polytechnics which 
were set up to emphasise the 
development of technical and 
other practical skills. 


r IS 7JO am on a raw 
winter's morning in 
Smyrna, Tennessee. Laugh¬ 
ing seif consciously, two dozen 
American office workers bounce 
and swing in time to Japanese 
music from a small cassette 
recorder. A Japanese executive, 
on his way to the temporary 
office buildings, puts down his 
briefcase and joins in the 
exercises. 

A little way down the road, 
Nissan Motor’s giant new 
assembly plant is nearing com¬ 
pletion. Costing a total of some 
$660tn, which makes it easily 
the biggest Japanese investment 
in the U.S.. the plant will pro¬ 
duce its first vehicle—a light 
pick-up truck—on August 1. Six 
months later, the line should be 
ru nning ajt a rate of 6,500 trucks 
a month, and that figure should 
double when a second shift is 
introduced in 1984. 

For the U.S. executives run¬ 
ning the company, fqany of 
whom come from a Detroit back¬ 
ground, the plant represents a 
totally new approach to the 
business of making vehicles in 
the U.S. For the Japanese 
parent company, the plant is 
part of a Lsng-term strategy 
that will take many years to pay 
off. 

And for the citizens of 
Smyrna, a town with some 9,000 
inhabitants surrounded by 
scrubby cotton and soya fields, 
the new facility will bring 
fundamental changes to the 
character of their community. 
Generally it has been welcomed, 
as a source of badly needed 
new jobs. But some of the older 
inhabitants have decidedly 
mixed feelings about the fast 
food restaurants, the shopping 
centres and the big new roads 
which are already ripping their 
way into the afllghbourfaood. 

For the old Detroit hands, 
the most obvious difference in 
Nissan’s approach lies in its 
enormous investment in train¬ 
ing. “ I've been involved in II 
start-ups and" expansions for 
Ford, and I've never seen any¬ 
thing approaching this," says 
Mr Larry Seitz, manager of 
training. 

Nissan is spending more than 
$60m in getting its technicians 
—don’t call them assembly line 
workers~-up to the mark, and 
as part of the programme it has 
sent 383 employees to Japan for 


Japanese in Tennessee 


A totally 


new approach 


to making 


vehicles 


By Richard Lambert in NewYork 



it takes until we are organised 
at Nissan Motors," be declares. 


Brant i HMdovic 


periods of up to 24 weeks to 
learn the Nissan way. Some 
technicians will have been on 
the payroll for two years by the 
time the first vehicle comes off 
the line. 

One feature of the training 
has been an emphasis on 
developing a range of different 
skills for each worker, so that 
a problem on the production 
line can be resolved without 
the need to call in half a dozen 
specialists. Anpther lies in 
Nissan's approach to quality 
conlrcL 

It is significant that two out 
of the four permanent Japanese 
executives at the plant are on 
the quality assurance group 
(the other two are on the 

design side). Mr Shulchi 

Yoshida, known as Sidney in 
Smyrna, is vice-president for 

quality assurance. “For the 
moment, quality Is the top 

priority.’’ he says. “When we 
are certain that is right, we will 
turn our attention to produc¬ 


tivity." 

This drive is taking Nissan 
into its suppliers' factories 
where it is seeking to impose 
its own standards. Nearly two 
fifths of the parts in the truck 
will be produced within the 
U.S., and Nissan's goal is to set 
up long-term relationships with 
single suppliers who will under¬ 
take to deliver parts on the pro¬ 
duction line when they are 
needed. To meet these demands, 
one company—Hoover Univer¬ 
sal—is building a plant in the 
area from which it will supply 
the seating for the truck. 

Quality control within the 
plant will also have more in 
common with Japan than with 
Detroit Although there will 
be a number of inspectors at 
strategic points on the produc¬ 
tion line, the main respon¬ 
sibility for checking the work 
will lie with the production 
workers themselves. 

All this seems to have pro¬ 
duced an almost evangelical 


enthusiasm for' the project on 
the factory floor, which Nissan 
hopes to harness In its manage¬ 
ment style. According to Mr 
Marvin Runyon, a former Ford 
executive who is president and 
chief executive of Nissan’s U.S. 
manufacturing operation, 

*' everyone here will be partici¬ 
pating in decision making." 

In order to develop the broad 
lines of communication which 
are necessary for such an 
approach, there will be only 
five levels of management in the 
plant up to and including the 
president. Ford would probably 
have more than twice that num¬ 
ber. 

Nissan executives admit there 
are big differences between the 
Japanese and American 
character — and these are 
obvious even in superficial 
ways. One lady lurches away 
from voluntary morning exer¬ 
cises to take comfort in black 
coffee and a cigarette, others 
have blended their free, and 


voluntarily worn. Nissan uni¬ 
forms with fetching country and 
western style accessories. 

But Mr Runyon is convinced 
that “ this company will be more 
productive because of the 
manner in which it will be run." 
He talks of teamwork and inter¬ 
action, and the ideas that will 
flow up from the shop floor. 
And Nissan has been able to be 
choosey about who it has hired. 
So far there have been some 
80.000 applications from around 
the U.S. for the 2,600 jobs that 
are planned for the plant. 

One subject which get; a 
frosty reception at Smyrna is 
that of the United Auto Wor¬ 
kers Union. Managers and — 
as far as one can tell — workers 
say that they do not want an 
outside third party intervening 
in their highly participative 
style. 

But Mr Doug Fraser, presi¬ 
dent of the UAW, has other 
ideas. “ We’ll keep going back 
an<} going back if that's what 


Nissan does not want to give 
- employees any reason to call in 
the union. ** We hove made a 
commitment to our employees 
that our annual pay will be. com¬ 
parable with that other U.S. 
automotive workers, . and 
actually it will probably bo 
better,” says Mr Runyon. The 
pay package wi|l include pro- 
dictivity bonuses and lots of 
benefits. All employees win bo 
eligible for cars, for Instance. 

This approach has obvious im¬ 
plications for the Japanese 
parent company. Mr Runyon 
says that U.S. auto workers earn 
80 per cent more than .their 
Japanese counterparts- Even 
though there is more automation 
at Smyrna than at any of Nis¬ 
san’s plants in Japan, he admits 
that It will be more expensive 
to make a truck there than to 
ship a Japanese vehicle into 
California and pay a 25 per cent 
import tariff. 

“ Those extra costs will not be 
reflected in the sticker price." 
says Mr Runyon. The price of 
the vehicle will be right in line 
with that of similar models 
which are currently being im¬ 
ported by Nissan. . 

Mr Runyon says that the 
Japanese have sot set a profit 
objective for their new plant 
“ We’ve put the best equipment 
we can in here, and we’ve 
trained our people the best we 
can and we're going to put that 
all together and come out with 
the best possible costs we can.” 
he adds. 

The U.S. operation seems 
bound to squeeze Nissan's profit 
margins below what they other¬ 
wise would have been for some 
considerable time — especially 
given the strength oTthe dollar 
against the yen since the'pro¬ 
ject was conceived. But Nissan 
sold 578,000 vehicles in the U.S. 
last year, of which 108,000 were 
In the light pick-up truck cate¬ 
gory. In building the Smyrna 
plant, the ecunpan? Is 
recognising that over the long 
term it will have to produce 
vehicles in the markets where 
they are sold. And pick-up 
trucks, which compared to paa- 
senger cars require few model 
changes and . abort production 
runs, ore the obvious place to 
start. 


‘THEY’VE BEEN HONEST_SOMETHING WE’RE NOT ACCUSTOMED TO’ 


ON A drab Industrial estate 
a few miles down the road 
from Smyrna, a large factory 
is churning out heavy duty 
radial tyres for the UA 
track industry. On the sur¬ 
face, nothing much has 
changed about the place since 
Bridgestone Tire of Japan, 
the world’s fourth biggest 
tyre maker, completed the 
purchase of the plant from 
Firestone last month. 

But both management and 
labour say that morale at tile 
factory has already taken a 
marked torn for the better— 
and that this has been re¬ 
flected in productivity. In Its 
more modest way, Bridge¬ 
stone’s Investment represents 
just as significant a develop¬ 
ment for U.S. industry as 
Nissan’s much grander pro¬ 
ject. 

Almost since H was opened 
by Firestone In 1972, the 
Tennessee plant has been a 
disaster. Its new owners say 
that It was designed to pro¬ 
duce around 4,000 tyres a 
day, but its daily output last 
year was drifting down to 
around 600. It has had no 


new investment to speak of 
since It was opened, and its 
labour record has been grim. 

After a two-year struggle in 
the courts. Firestone finally 
allowed the United Rubber 
Workers to organise the plant 
in 1979—-and promptly faced 
a three-month strike. The U.S. 
company made no secret of 
the fact that if it had not been 
aeqatred by the Japanese, the 
plant would have been dosed. 

Bridgestone bad been toy¬ 
ing with the Idea of U-S- 
manufacturing for years, and 
as early as 1974 It came close 
to buying an existing factory 
in Colorado. Over the years 
it has built up its share of 
the U.S. market for radial 
track tyres to around 10 per 
cent making it number three 
after Michelln and Goodyear. 
By contrast, its share of the 
market for passenger car 
radials is less than L5 per 
cent. 

The Japanese company 
decided that It would need 
local manufacturing capacity 
If it was to get a much bigger 
share of the U.S. truck 
market, and a study group 
was researching possible 


greenfield sites when in 
October of 1980. Firestone 
proposed a deal over the 
Tennesseee plant. Never a 
company to move at enormous 
speed, Bridgestone agreed by 
early last year to buy the 
plant for S52m, subject to 
certain conditions. One of 
these was a satisfactory deal 
with the United Rubber 
Workers. 

The negotiations which fol¬ 
lowed were not about wages 
—these had already been 
settled in a labour contract 
with Firestone—and both 
sides agree that Bridgestone 
was not looking for radical 
changes in established work¬ 
ing practices. All the same, 
the talks appeared to reach 
an impasse at one stage. The 
Japanese walked out and flew 
home. 

“It was more a misunder¬ 
standing than anything 
else,” says Mr Tommy 
Powell, president of the Rob¬ 
ber Workers Local 1055. “We 
are used to putting up pro¬ 
posals and negotiating around 
them. They took our pro¬ 
posals as something cast in 


concrete.” 

But an agreement had 
finally been reached by early 
October, and the mood in the 
factory began to change. 
Middle Tennessee is not the 
most cosmopolitan of regions. 
A sign in the local union office 
reads “ Buy a foreign car and 
put 10 Americans out of a 
job,” and Mr Powell admits 
to having mixed emotions 
about the idea of foreign 
ownership. But he says that 
so far Bridgestone has not put 
a foot wrong. 

“Up to this point they’ve 
been honest with ns,” be com¬ 
ments pointedly. “ This is 
something we are not accus¬ 
tomed to.” 


the plant will only be making 
tyres under contract for Fire¬ 
stone. But Bridgestone's own 
tyres will also start to roll out 
next January, and according 
to Mr Kazuo Ishiktzre. presi¬ 
dent of the U-S. operation, 
“our immediate target Is 1,500 
tyres a day. In three years’ 
time, we aim to be making at 
least 3,000 a day.” 


For the moment, the factory 
is going through a honey¬ 
moon period. By the end of 
1982, tike workforce had been 
whittled down to less than 700 
hourly paid and salaried em¬ 
ployees, but Bridgestone has 
already recalled 170 of the 400 
or so laid-off workers, and 
says that more jobs will 
become available as produc¬ 
tion builds up. 

For the rest of this year. 


Bridgestone expects to 
spend around $35m on the 
plant over the next five years, 
mainly on updating the tech¬ 
nology and installing much 
more sophisticated testing 
equipment. Under Firestone, 
it says, the quality of a tyre 
produced at the plant could 
vary significantly from day to 
day. An important goal for its 
new managers will be to 
reduce the degree of devia¬ 
tion in the product. 

His target Mr Ishikure 
declares disarmingly. Is to get 
productivity up to “at least" 
50 per cent of Japanese 
levels. 

Since wage costs are higher 
In tbe U.&, Bridgestone 
executives admit that strictly 
on the basis of production 


costs It would probably bo 
more efficient to produce the 
tyres in Japan and ship them 
over. But. they say, there are 
many other factors to con¬ 
sider. Apart from general 
trade and political issues, 
these Include Improved ser¬ 
vice to customers and an 
ability to produce designs 
better suited to the charac¬ 
teristics of American roads. 

“Finally, at the bottom 
line, it is better to be here*" 
says one manager. Eventually 
Bridgestone plans to make 80 
per cent of its U.S. track 
radials In Tennessee, and 
Import the rest from Japan. 

For Ms part. Mr Powell 
believes that union members 
will be prepared to accept 
gradual changes In work 
practices over time. 

“ Firestone never recog¬ 
nised the workers on the floor 
for their capabilities," he 
claims. “ Bridgestone says 
the knowledge of the workers 
Is an untapped resource, and 
believes In working with 
them- It Is something the 
American worker needs—and 
It has never been a part of 
UjS. industry.” 


Men & Matters 


Home-spun 


The past four years have been 
a bit of a whirl for Alan Laver; 
rather like passing through a 
fast-spinning door. 

In 1979, the 46-year-old 
chartered accountant joined 
Michael Ashcroft's “hyper¬ 
active” Hawley Group as com¬ 
pany secretary. 

In 1980, be helped bring one 
of Britain's biggest ski-wear 
retailers Pindisports, along with 
five other companies, into the 
group. The following year he 
was given responsibility for the 
management of the group's 
leisure retailing. 

Then last year, Hawley de¬ 
merged these activities and 
their management Into the 
Carraun Group. And today, a 
slightly breathless Laver 
emerges, in another spin-off, as 
chairman and principal indi¬ 
vidual shareholder of an inde¬ 
pendent Pindisports. 

Laver, with former Hawley 
colleague Stephen Foot, and 
Pindisports’ fashion designer 
Cindy Fry. has bought the com¬ 
pany from Carraun for 
£750,000. 

In addition to the private 


capital involved, the buy-out 
has been financed by Meritor 
Investments, a specialist equity 
finance company jointly owned 
by Midland Bank and the Rolls- 
Royce Pension Trust. 

“The opportunity to develop 
independently was created by 
Carraun's own peed to expand 
into other areas,” says Laver. 
He has never set foot on a ski 
slope. “But that may be an 
advantage. It means I can ask 
the silly questions about the 
business.” 

Pindisports—founded in 1946 
as a war surplus distributor and 
with shops in London and 
Bristol—plans now to consoli¬ 
date its position in the ski-wear 
and equipment market, expand 
Its trading base, and like 
Carraun, aim eventually for a 
place in the Unlisted Securities 
Market. 


Oily words 



East Germany’s need for oil 
seems to have outweighed its 
devotion to the cause of inter¬ 
national communism. 

Just a few days after the 
arrest of leaders of the Tudeh 
(Communist) Party In Tehran 
and their reported confession to 
spying for Russia, East German 
President Erich Honecker bas 
sent a fulsome message of con¬ 
gratulations to the Ayatollah 
Khomeini on the anniversary of 
the Iranian Islamic Republic. 

Honecker’s telegram — pub¬ 
lished in full on the front page 
of the Neues Deutschland news* 
paper—says the victory of the 
revolution over the “ despotic 
Shah regime was a severe blow 
to the hegemonistic policy of 
U.S. imperialism and an impor¬ 
tant contribution to the people’s 
struggle for national indepen¬ 
dence." 

Honecker signed off by wish¬ 
ing “ His Holiness—health, hap¬ 
piness and creative powers.” 


scientific business these days. 

It all started when Lord 
Vernon’s library at Sudbury 
Hall. Derby, was flooded, soak¬ 
ing many books including a 
priceless collection of 16th and 
17th century works. 

Oxford's Bodleian Library 
was consulted about restoring 
the water-damaged pages—and 
the conservator of books, pon¬ 
dering the problem, remem¬ 
bered a conversation two years 
previously with Dr Roger 
Angold, of RHM Research, the 
centre established by the late 
Lord Rank at High Wycombe 
20 years ago and now engaged 
in food processing and agricul¬ 
tural research for Rank Hovis 
McDougall. 

Angold had suggested that 
the accelerated freeze drying 
process, commonly used to 
preserve foodstuffs such as 
scampi, strawberries and coffee, 
might be used to remove excess 
water from books without 
affecting the structure of the 
paper or bindings. 

Vernon's books were quick 
frozen, the ice removed by 
applying a high vacuum and 
gentle heat—and the books are 
now back on his library shelves. 

RHM is now at work on a con¬ 
signment of sodden ledgers and 
documents recently retrieved 
from the basement of a City 
hank. 


while the Montreal rate, reflect¬ 
ing some success with new 
protection programmes, was 
down by 48 per cent 

Toronto police say the severe 
recession has caused the rash 
of hold-ups there. Many first 
offenders have robbed banks, 
says Inspector Bernard Nadeau. 
“ just because they needed rent 
money.” 

But there are signs that some 
robbers may have moved in 
from Montreal. The Montreal 
“ swamp gang ” technique, in 
which a gang storms a bank like 
a troop of commandos, is now 
becoming a familiar operation 
in Toronto. 


Traveller’s fare 


Loss leaders 


Life is still wilder out west, it 
seems. Five banks were robbed 
in one day recently in Toronto, 
and Canada's financial capital 
and most populous city now 
threatens to displace Montreal 
as ihe world’s best business 
centre for bank-robbers. 


'Another toymaker gene 
bust I suppose” 


Cook books 


Cooking the books is becoming 
a valuable, and respectable. 


Canadian Bankers’ Associa¬ 
tion says there were 336 bank 
robberies in Montreal in 1982, 
compared with 181 in Toronto. 
That ratio has continued in the 
first six weeks this year. 

But the Toronto raid-rate was 
up by 1S6 per cent from 1981, 


Travellers who claim to suffer 
jet-lag when flying through a 
few time zones may be 
tempted to arm themselves 
with a plastic card of instruc¬ 
tions which is being issued free 
nf charge by one of the big 
American research centres. 

Scientists at the Argonne 
National Laboratory near 
Chicago have been taking jet- 
lag. and the disarray in sleep 
patterns suffered by shift- 
workers, seriously enough to 
invent a diet to counter the 
effects. 

Dr Charles Ehret of its 
division of biological and 
medical research recommends a 
diet regime starting four full 
days before the first breakfast 
after touch-down. The routine 
is to alternate between feasting 
and fasting ending with a final 
fast (without alcohol) on the 
flight. 

The full rigours of Ehret’s 
regime will he explained 
willingly by the Argonne 
National Laboratory people, 
Illinois. 

Possession of the card may 
serve to persuade some of us 
that a lirtie jet-setting and 
night-life is the smaller 
sacrifice to make. 
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THE PALESTINE NATIONAL COUNCIL 



choices for the PLO 


By Patrick Cockbum 


OWED Ti 


HEAVY WINTER rains have 
turned the Palestinian refugee 
camps in south Beirut into 
barely passable swamps. Along 
their narrow lanes, now turned 
to muddy brown streams,' the 
survivors of last September's 
massacre are still trying to 
scrape a living. They are repair¬ 
ing houses damaged by artillery 
and a few small shops have 
reopened.. 

Like most of the 400,000 
Palestinians in Lebanon, the 

inhabitants of Chatila and; Sabre 
camps are frightened. Their 
main concern is survival. They 
look apprehensive despite the 
presence of Italian troops in 
white personnel carriers and 
tough-looking French soldiers, 
all members of the multi¬ 
national force stationed in 
Beirut 

A bedraggfed Mack Bag atone 
end of the ca mp marks a wy*«g 
grave where, some of the 800 
Patestinisxis murdered by 
Christian nuHtiaznen are buried. 
The scattered wres&sare begin¬ 
ning to dissolve under the 
impact of wind and ram. For 
the people in the camp they are 
sn unnecessary reminder that 
without die presence of foreign 
troops they would be -wholly 
vulnerable to a repeat of the 
massacre. " We stay because we 
have nowhere to go,** said one 
Palestinian. 

This same bleak lack of 
options faces Palestinians 
throughout the Middle East. 


The US. holds 
80 per cent 
of die cards 


Since the Palestine Liberation 
Organisation pulled oat of 
Beirut Last August it has sought 
some political gains to compen¬ 
sate for the military defeat it 
suffered. So far these have 
proved elusive. 

The significance for the rest 
of the Middle East of the despair 
now felt by many of the 4m 
Palestinians should not be 
underestimated. All the Arab 
governments, be they monar¬ 
chist or revolutionary, lost 
credibility at borne last year 
when they failed to help the 
PLO besieged in Beirut by 
General Ariel Sharon, the then 
Israeli Defence Minister. 

This humiliating failure, bely¬ 
ing years of bellicose declara¬ 
tions of solidarity with the 


Palestinians, has destablised all 
the regimes in the area from 
Libya to Saudi Arabia. Their 
continued incapacity to influ¬ 
ence Washington, or, indeed, 
anybody else increases the 
chances that some rulers, as 
after previous Arab defeats by 
Israel, will answer with their 
beads. 

The key political benefit for 
the PLO since the end of the 
siege of Beirut is President 
Reagan’s peace plan of Septem¬ 
ber 1. At its centre is the 
future of the Palestinians. It 
envisages Palestinian autonomy 
for the West Bank and Gaza in 
association with Jordan. The 
PLO will have no formal role 
in negotiations and statehood 
is not mentioned but Palesti¬ 
nians are keenly aware of the 
advantages for them if the plan 
is carried out. 

However, they also know that 
it has been rejected out of hand 
by Israeli Prime Minister 
Uenahem Begin. The number 
of settlers on the West Bank 
is being increased. Washington 
seems tumble to put pressure 
on the Israeli Government to 
nuirn concessions. 

This week, however, the PLO 
must decide Us future course 
of aation. Today the Palestine 
National Council, the 350- 
member PLO parliament and 
highest policy making body, 
meets in Algiers. 

It will be divided between 
those who believe that they 
must make very serious com¬ 
promises in order to pursue 
negotiations under the Reagan 
plan, and those who see no 
rfrnt™ bat to stick to the full 
demand for a Palestinian state. 
“ The Americans want more 
concessions from the Pales¬ 
tinians without trying to put 
pressure on the Israelis,” said 
one Palestinian on his way to 
Algiers last week. 

Yassir Arafat; the chairman 
of -flie PLO, will try to 
ensure that the PNC does not 
completely reject the Reagan 
plan. Whatever Ms doubts 
about its practicality, Washing¬ 
ton's proposals do at least give 
him the opportunity for diplo¬ 
matic manoeuvres aimed at 
levering the U.S. away from its 
alliance with Israel 

Since Hr Arafat knows he 
has no military option against 
the Israelis, President Reagan’s 
plan is his only hope. “The 
Americans hold 80 per cent of 
the cards In their hand," says 
one Arab diplomat. "The Ques¬ 



tion is. do they want to play 
them?” 

A few months ago there was 
greater optimism among Pales¬ 
tinians that Washington would 
apply heavy pressure on Israel. 
The summit of Arab states held 
at Fez in Morocco is September 
had responded with some 
warmth to the Reagan plan. 
King Hussein, the key to its 
success, described It. as the 
most courageous and positive 
American initiative since 1956 
when President Eisenhower 
ordered the Israelis out of 
SinaL 

The problem is that the White 
House is enjoying no such 
success in getting Mr Begin to 
pull back from Lebanon, a criti¬ 
cal precondition for the Reagan 
plan. Talks between Israel and 
the Lebanese Government are 
getting nowhere. Israeli troops 
are still around Beirut and in 
south Lebanon. The balanced 
withdrawal of all foreign forces. 
including the 30,000 Syrian 
soldiers and 7,000 PLO still in 
Lebanon, will have to wait. 

“The Israelis have produced 
a long Laundry list of demands 
for the Lebanese," comments 
one diplomat in Beirut “Jeru¬ 
salem would like to see a 100- 
page peace treaty. The Lebanese 
would prefer something on the 
back of an envelope.” 

More critically by keeping its 
withdrawal from Lebanon as 
the central issue in Middle East 
politics the Israeli Government 
can prevent discussion focusing 
in an Israeli withdrawal from 
the the West Bank. “There is 
a psychological and organic 



connection between an Israeli 
pullout from Lebanon and the 
peace plan for the West Bank,” 
says one observer close to the 
negotiations. 

The psychological link is that 
nobody in the Middle East will 
be able to believe that America 
can get the Reagan plan 
accepted if it cannot persuade 
the Israelis to remove their 
troops from Lebanon. After aU, 
they have held tile West Bank 
and Gaza since 1967 and 
southern Lebanon for only 
eight months. The longer Mr 
Begin can divert attention from 
the West Bank, the less the 
credibility of the peace plan 
and the closer Washington gets 
to the next presidential elec¬ 
tion. This, it is assumed, will 
limit President Reagan’s ability 
to undertake any determined 
initiative in the Middle East 

The Syrians, who still hold 
one-third of Lebanon, are con¬ 
vinced that the Israelis will 
stay. Indeed, over the past 
month they have expressed 
anxiety that Israel will try to 
throw them out of the positions 
in Lebanon they still hold. The 
departure of Gen Ariel Sharon 
from the Israeli Defence 
Ministry may reduce their fears 
but they have repaired 
with the Soviet Union and are 
pressing the Palestinians to 
reject the Reagan plan root and 

branch. 

Mr Abdul Halim Khaddam, 
tiie Syrian Foreign Minister, 
has said that Israeli demands 
for military surveillance po/ts 
in southern Lebanon to be left 


Mr Arafat: lack of options 

behind after a pull-out are com¬ 
pletely unacceptable to Damas¬ 
cus. The Syrian Government 
believes that all Mr Arafat’s 
delicate diplomatic manoeuvres 
are futile. Indeed, it would 
like to see him removed from 
his present commanding posi¬ 
tion In the PLO 

They particularly object to 
Mr Arafat’s talks with King 
Hussein of Jordan with whom 
Syrian President Hafez al-Assad 
has particularly bad relations 
at the moment. 

In any negotiations with 
Israel and the U.S. Jordan will 
play a critical role. Mr Arafat’s- 
central aim is to allow King 
Hussein to talk for the Pales¬ 
tinians without compromising 
the PLO’s leadership. The 
more radical groups within the 
PLO, including sections of the 
main organisation al Fatah, be¬ 
lieve that Mr Arafat may there¬ 
by be selling their political 
birthright without any 
assurance that he will get any¬ 
thing In return. 

Over the past two months Mr 
Arafat probably haa not had a 
majority for his moderate 
stance within any of the policy¬ 
making bodies inside the PLO. 
Opposition to his tactics is 
likely to crystallise in Algiers 
where his opponents will try to 
rein him in and get the Council 
to condemn the Reagan peace 
plan. But even they for the 
most part believe that be is 
irreplaceable. The geographic 
fragmentation of the PLO has 
made his leadership all the 
more crucial in keeping the 
organisation together. 


The weakness of the case put 
forward by Mr Arafat’s critics 
is that the Palestinians have 
few alternatives except to 
hope that the Reagan peace 
plan can be implemented in 
some form. 

Israel’s military position is 
impregnable. The Arab states 
which hack the Palestinians 
have never been so divided or 
weak. The Gulf states are more 
worried by Ayatollah Khomeini 
■ than they are by Mr Begin. 

Egypt, the most powerful Arab 
starts, is linked to Israel by the 
Camp David treaty. The PLO 
still recalls bitterly that during 
the long siege of Beirut all its 
allies in the Arab world, 
radical and conservative alike, 
stood by and watched. 

Above all the Israelis have 
stepped up their drive to settle 
the West Bank. Only last week 
another 45,000 acres of land was 
expropriated by the Israeli 
authorities near the southern 
city of Hebron. The West 
Bankers, who are closely linked 
to the Palestinians in Jordan, 
are eager, almost desperate to 
get the settlement programme 
stopped. 

In Lebanon, the Palestinians 
face an equally ominous future. 
Disarmed and often unprotected, 
they are at the mercy of the 
resurgent Christian militias 
who carried oat last Septem¬ 
ber’s massacre. In Beirut, fear 


It is unlikely the 
PLO will completely 
reject Reagan’s plan 


and frustration are building up 
in all parts of the city. 

Renewed taassacres cannot be 
ruled out. Onl ylast weekend 
a car bomb outside the Pales¬ 
tine Research Centre, an 
academic institute in Beirut, 
left almost-150 people dead and 
wounded, most mere passers- 
by, terribly burned by the 
explosion of a bottle of hexo¬ 
gene gas attached to the bomb. 

With these imminent threats 
of expropriation on the West 
Bank and death or expulsion in 
Lebanon, it seems unlikely that 
the Palestinians in Algiers will 
completely reject the Reagan 
plan. Mr Arafat will probably 
be able to continue his diplo¬ 
matic manoeuvres. But neither 
radicals nor moderates in the 
PLO have any great hopes that 
they will gain much from 
negotiations. 


Lombard 

A shake-out 
half behind us 

By Nicholas Colchester 


THERE IS some good news 
lurking among the data and 
charts of the OECD's latest. 
grim analysis of the British 
economy, though it is not news 
to which the authors draw at¬ 
tention, This is the remarkable 
shift in the pattern of British 
employment away from manu¬ 
facturing industry and towards 
the service sector. 

The words “post industrial 
society” stick in the gullet when 
conditions in the labour market 
are as tough as they are at the 
moment. How can one stack a 
hazy vision of non-industrial 
jobs against the reality of 3m 
unemployed? Whoa the short¬ 
term prospects for the UK 
economy ore said to be 14$ per 
cent unemployment, no further 
progress against inflation, and a 
deteriorating balance of pay¬ 
ments. it seems natural to join 
with the OECD in frowning at 
the “considerable contraction" 
of the British industrial base. 

Yet a suspicion remains that 
the rigour imposed upon the 
British economy by what Denis 
Healey, the shadow Foreign 
Secretary, called “ sado- 
monetarism.” and by our late 
petro-sterling exchange rate, 
has goaded the British economy 
■—perhaps too early and perhaps 
too fast—down a path which all 
the mature industrial economies 
will at some stage have to 
follow. 

Where 100 people were em¬ 
ployed in the UK service sector 
in 1960 there are 125 working 
today. And where 100 were 
working in manufacturing in¬ 
dustry in 1960 only about 70 
are working today. 

Manufacturing now accounts 
for only 27 per cent of British 
employment and in its painful 
shedding of industrial labour 
Britain seems to have moved 
far faster than the other major 
European economies: taken to¬ 
gether these other countries 
are today employing the same 
number of people in industry 
as they were 24 years ago. My 
instinct is that these European 
partners—and in particular 
West Germany and Belgium— 
still have to face up to a bitter 
process which Britain is already 
half way through. 

Indeed, one has to concede 
a danger that these European 
neighbours will become increas¬ 
ingly protectionist to defer the 
painful process of adjustment. 
This would hinder the UK from 



shifting its foreign currency 
earnings, away from basic in¬ 
dustrial exports. 

To argue long term advantage 
in a declining industrial propor¬ 
tion of employment and GNP is 
not to imply that manufacturing 
industry is dispensable. Ser¬ 
vices, whether exportable or 
not, need to be based upon a 
sound and competitive industry 
which itself employ more capi¬ 
tal and technology and be more 
selective in its output to add 
the necessary value per em¬ 
ployee. Redundancies and re¬ 
ceiverships not only propel 
people towards new and un¬ 
foreseeable types of work, they 
also preserve the \~Uibility of 
parts of the existing manufac¬ 
turing base. 

So, though there is hope 
behind the pain of British in¬ 
dustry's shake-out, the message 
in the chart remains disturbing. 
Service sector investment is 
surging ahead appropriately as 
a proportion of GDP, but mirt'l- 
facturing investment seems to 
have fallen at a disproportionate 
rate of late. Meanwhile, the 
record for government invest¬ 
ment, to the extent that it re¬ 
flects spending on the infra¬ 
structure of the British 
economy, looks catastrophic. The 
falling line of public investment 
—in its abject failure to com¬ 
pensate for the general fall of 
private sector investment— 
shows most graphically where 
this Government’s economic 
courage has been marred by 
short-s i ghtedness. 
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Letters to the Editor 

The Chancellor proposes and the Revenue disposes 


From Mr P. Wilson 

Sir .—I was glad to read Mr 
Sadleir’s letter (February 8) 
i.i. which drew attention to the not 
very well publicised consultative 
• r document Issued by the Inland 
Revenue on the tax treatment of 
deep discounted bond issues. 

While making no comment on 
the detail of the proposals it 
seems ironic in principle for 
the Chancellor to seek to facili¬ 
tate such issues and then for 
the Inland Revenue to propose 
to tax the some issues in a way 
and to an extent which will 
remove any potential advan¬ 
tages they may offer to issuers 
and investors. It-is important, 


if such issues are to constitute 
successful finance raising 
vehicles, for them to appeal to 
both borrowers and investors. 

The Chancellor's original 
announcement was one of a 
series of measures designed to 
assist control of the money 
supply in the face of increased 
bank lending. It was made at 
a time when the Government’s 
appetite for borrowing was less 
than in previous years. In some 
respects therefore the scene 
appeared set for such issues to 
be attractive. An uncertain 
interest rate cHmate however, 
plus lack of confidence due to 
an inability to see the end of 
the economic downturn and 
investors' fears of a continuing 


high rate of corporate failure 
has meant the market in domes¬ 
tic bonds of all kinds remains 
moribund. If the domestic mar¬ 
ket is to revive and if deep 
discount issues are to figure In 
the revival, it Is essential that 
the tax position of investors is 
certainly no worse than if they 
invested in gilts and Ideally 
should be better (perhaps for 
example by being free of capital 
gains tax from the date of 
acquisition). 

It would be unfortunate there¬ 
fore if the Chancellor’s initia¬ 
tive should founder on the 
Inland Revenue’s introspective 
short-sightedness. 

P. G. Wilson. 

40 Chancery Lane, WC2. 
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Not the year of 
resolve? 

From Mr J. Joweit 

Sir,—Recent discussions on 
the future of Hong Kong, as 
reflected in your leader of 
February 2, may well have over¬ 
looked one particularly sensitive 
political problem. From China's 
viewpoint the problem is not 
only what to do about Hong 
Kong but when to do it. There 
is a presumption that midnight 
June 30 1997 is the vital mome nt 
for changing, the status of Hong 
Kong. Yet viewed from Beijing 
that is surely the one moment 
when nothing must be seen to 
change in the status of Hong 
Kong. 

The treaties relating to Hong 
Kong, as you rightly record, are 
but one example of the so-called 
“unequal treaties.” That series 
of treaties which, in the l9th 
and early 20th centuries, were 
forced on a weak China by the - 
powers, of Europe and Japan. 
Post-1949 China hag dismissed 
such treaties as totally invalid. 
Therein Jigs China’s dilemma. If 
the treaties have so validity, 
then for Hong Kong 1997 is so 
more significant than 1887 or 
the year 2007. Indeed for China 
to accept a settlement of the 
Hong Kong Question in mid-1997 
would be to acknowledge the 
validity of those very treaties 
she has consistently denounced 
as invalid.. Such developments 
would surely not go unnoticed 
in Moscow and Delhi: for if the 
Hong Kong treaties were valid 
would that not set a very 
awkward precedent for those 
unequal treaties relating to the 
Sfno-(British) Indian and Stoo- 
(Russian) Soviet borders? 

With China becoming increas¬ 
ingly attentive to every nuance 
of political implication, such 
potential pitfalls must surely be 
avoided. To gain Hong Kong at 
the expense of losing ground to 
tiie Slno-Soviet and Siso-lndian 


border disputes is clearly not to 
China’s interest That being so, 
filing may well decide that 1997 
is not the year to resolve the 
Hong Kong question. 

John Jowett 
25, Newmill Rood, 

Dunlop, Ayrshire. 

Steadfast 

viewers 

From Mr K. Glover 

Sir,—The head of marketing 
at Channel 4 (February 7) 
takes issue .with your Mr 
Dunkley for saying that 96 per 
cent of viewers steadfastly 
ignore Channel 4 at any given 
time, yet she admits that the 
channel is getting only 4 per 
cent of the audience. 

If you wanted to be pedantic 
I suppose you would have to 
take the highest rated pro¬ 
gramme on Channel 4 which 
appears from the ratings figures 
to be “Upstairs Downstairs ■ at 
about 18 per cent, and tbe 
lowest rated programme which 
by all accounts is the " Channel 
4 news” with its zero rating, 
and say “ at any given moment 
the proportion of viewers 
Ignoring Channel 4 will be 
somewhere between 85 per cent 
and 100 per ’cent but most oE 
the time it will be 96 per cent 
to 97 per cent” 

K. Glover. 

73 . Platts Lane, NWS. _ 

A picture of 
inflation 

From Mr X de Rivat, 

Sir,—-Every time the FT 
Index rises to an apparent all- 
time high, there is much*com¬ 
ment in the financial Press 
about about a co ming fall, and 
share values are talked down. 
In terms of real value, however, 
both the FT 30 share index and 
the FT all share Index have not 
been on an all time high for 
quite some years. 

You publish an inflation 


finked all share index, once a 
month, and on that graph She 
highest point since 1962 was in 
1971, when It was 138. Now it is 
only 65, under half what R was. 
This is reality. All else is pure 
illusion. In real terms both In¬ 
dices are extremely depressed. 

Unless this fact is kept fore¬ 
most in tbe public mind, a pic¬ 
ture of apparently booming 
stockmarkets will add fuel to 
any political attempts to dam¬ 
age savers’ attempts to recover 
from real term losses or even 
just maintain their capital. 

A large proportion of ac¬ 
countants, investment advisers, 
and life insurance brokers fall 

to see the full Implications of 
inflation. It is therefore not 
surprising if those seeking large 
pay rises look at apparent stock 
market booms as an indication 
that business generally is do¬ 
ing very well and can afford to 
divest some of its profits into 
higher wages and salaries not 
linked to Increased produc¬ 
tivity. 

John de Rivaz, 

West Tovxtn House. 

Porthtotcan, 

Truro, Cornwall 

Zero rating for 
roof repairs 

From Mr A. Galea 

Sir,—As I understand it a 
well-to-do householder's 
property improvement in the 
shape of a swimming pool is 
VAT-free, while a retired pen¬ 
sioner’s necessary repair of a 
leaking roof is surcharged 15 
per cent by Government By 
zero-rating all building repair 
work the Chancellor could 
right this inequity, eliminate 
time consuming arguments 
with Customs over what is an 
“Improvement” and a “repair" 
and give a boost to small busi¬ 
nesses. 

Alexander P. Galea, 

29a. Boyn Hill Road, 

Maidenhead, Berks. 


Reducing the 
voltage 

From Mr P. Valgncourt-Sfrallen 

Sir,—It wag with some amuse¬ 
ment tinged with disbelief that 
I read (February 3) the report 
from Washington by Anatole 
Kaletsky that the Council of 
Economic Advisers to President 
Reagan in its 1983 annual report 
has belatedly stumbled upon the 
fact that the 1982 recession 
could be blamed on the unpre¬ 
cedented and as yet “ not fully 
understood “ changes in the 
relationship called “ velocity 
which links the money supply 
with the growth in nominal 
GDP. 

Any striking water worker 
could explain to the Council of 
Economic Advisers that given 
a constant pressure, the volume 
of water delivered at tbe end 
of a pipe depends upon tbe 
diameter of the pipe which in 
tarn dictates the velocity of 
water passing through it 
Conversely, if the diameter of 
the pipe remains constant the 
volume of water delivered 
varies with the pressure. Any 
fifth form schoolboy could 
explain that volts (pressure) 
times amps (current flow) 
equals watts (the quantity of 
electricity). 

The monetary authorities in 
the U.S. and, until recently, to 
the UK have been at pains to 
reduce the pressure of money 
(money supply) without any 
means of measuring its velocity 
of circulation and hence of the 
total quantity of money at work 
In the system. Velocity of cir¬ 
culation can only be roughly 
measured with considerable 
hindsight but it Should be self 
evident that when money is 
being hoarded because of high 
rates of Interest and fears of 
unemployment, the velocity of 
circulation is likely to falL 

Governments on both sides of 
the Atlantic have succeeded to 
dimming the economic lights by 
reducing the voltage at a tim* 
when the public was already 
reducing the amperage by 
changing its 100 watt bulbs for 
40 watts to save electricity. 

The Council of Economic 
Advisers has belatedly grasped 
this simple truth, hopefully 
before the world is plunged into 
total darkness. 

Perhaps- a moral to be drawn 
is that more water workers 
should be economic advisers and 
rice versa. 

P. D. Vaigneourt-Strallen, 

Dial House, 

Catcott, Somerset. 


Manchester 

to Australia direct. 

Dramatic news for 
businessmen. 


“Unbearable 
news for Koalas!” 

“Oh no, not Manchester, Qantas! 

“Now, business travelers can wing it from Ringway 
to Sydney and Melbourne at 1845hours every Friday and 
Sunday. 

“You call first at Amsterdam, then Bahrain the 

threshold of the Gulf, and Bangkok the shop window of the 
Orient. 

“There’s your 
unbeatable First Class 
with sleeper chairs and 
unbearably fee service. 

“And you'll cosset 
Business Class in the 
spacious upper deck 
from Manchester on wide 
lounge chairs in pairs, 
and provide than with 
stereo headsets to listen 
to nine channels of music, 
and the latest movies. 
“And even before boarding you'll give them priority 
baggage handling, separate check-in and VIP lounge. 

"Sounds like good news for Manchester, but ted 
news for my peace and quiet!” 




The Australian Airline. 


The new Manchester service is in addition to Qantas’ busy seven 
days a week fast service from London’s Heathrow via B ahrain and 
Singapore. 

Par enquiries and reservations, contact your Travel Agent 
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GNP INCREASES 1.5% IN YEAR 

French expansion lifts imports 


| Bignone 
> faces 


THE LEX COLUMN 

Blind faith on 


BY DAVID HOUSEGO IN PARIS 

THE EXPANSION of the French 
economy last year at a taster rate 
than that of most of its competitors 
was accompanied by a sharp rise in 
imports. 

That was confirmed at the eod of 
last week with the release of preli¬ 
minary figures that showed that 
French gross national product 
(GNP) grew in real terms in 1982 by 
1.5 per cent as compared with a fall 
in West German GNP of 1.2 per 
cent 

The difference in rates - the two 
countries are each other's main 
trading partners - largely accounts 
for the 3.6 per cent growth in 
French imports in volume terms. 
French demand, rising more sharp¬ 
ly than that in West Germany, 
benefited West German and other 
foreign manufacturers most, thus 


plunging France's trade deficit 
deeper into the red. 

The L5 per cent expansion in eco¬ 
nomic activity last year was largely 
the result of the stimulatory mea¬ 
sures the Socialist administration 
took shortly after coming to power 
and followed 0.3 per cent growth in 
1981. 

In mid-year, the devaluation of 
the franc was accompanied by a 
deflationary package which pro¬ 
duced negative growth in the third 
quarter. 

But the preliminary figures is¬ 
sued show that consumer purcha¬ 
sing power was still sufficiently 
strong to result in a 0.7 per cent 
growth in the final quarter over the 
previous three months. 

For the Government, the most 
heartening news in the figures is 


that exports fell by only 2 per cent 
in volume terms over the year, as a 
result of a strong revival in the lost 
quarter of 2.7 per cent 

In the autumn, the government 
statistics institute INSEE had been 
forecasting a record decline in ex¬ 
ports in volume terms for the year 
of between' 4-5 per cent 

The right-wing paper Le Quotidi- 
en has published extensive extracts 
from allegedly confidential govern¬ 
ment documents which showed that 
the Ministry of the Budget was now 
assuming in its forecasts a 0.7 per 
cent drop in purchasing power this 
year. 

The Budget Ministry described 
the figure as “baseless," but a de¬ 
cline in purchasing power would ac¬ 
cord with the plans being drawn up 


within the administration to dimin¬ 
ish the size of the trade deficit. 

These plans, which have become 
politically explosive as a result of 
election campaigning for next 
month's municipal polls, are expect¬ 
ed to be implemented when the 
election is out of the way. 

The Government had been work¬ 
ing in its Budget forecasts on a 2 
per cent growth this rear in real 
GNP and 0.9 per cent growth in real 
disposable income. 

The allegedly revised forecasts 
published in e Quoddien assume a 1 
per cent growth in GNP and a 0.7 
per cent decline in purchasing pow¬ 
er. 

Officials insist that, after last 
year's experience. France cannot af¬ 
ford to run a growth rate higher 
than that of her competitors 


Japanese 


Poland’s national income falls 


to create 
fewer 


8% in year, but output is rising 

BY DAVID BUCHAN IN WARSAW 


jobs in UK 

By Jason Crisp hi London 

THE NUMBER of jobs which will 
be created in the UK by new Japa¬ 
nese investment projects an¬ 
nounced last year plummeted in 
spite of the widening trade gap be¬ 
tween the two countries. 

According to a report to be pub¬ 
lished shortly by the Department of 
Industry's Invest in Britain Bureau 
(IBB) only two Japanese manufac¬ 
turing projects were committed to 
the UK last year which are expect¬ 
ed to create 155 jobs. 

In the previous two years 2.400 
jobs were created by Japanese in¬ 
vestment in manufacturing in the 
UK. This is far outstripped by new 
investment from U.S.-owned com¬ 
panies which last year decided on 
projects which will need over 8,000 
employees. 

There are 26 Japanese companies 
manufacturing in the UK, most of 
which employ fewer than 100 peo¬ 
ple. Last year two of the largest 
YKK, which makes zip fasteners, 
and Sony, expanded their UK oper¬ 
ations. 

The British Government has 
been making considerable efforts to 
persuade Japanese companies to in¬ 
vest in the UK. Last month Mr Pat¬ 
rick Jenkin, the Industry Secretary, 
visited Japan to encourage more 
companies to manufacture in the 
UK 

Considerable publicity was given 
to three announcements which 
were timed to coincide with Mr Jen- 
kin’s visit although they will create 
only 400 jobs over several years. 
The three were Hitachi-Maxell to 
make video tape and Sanyo and 
Mitsubishi to assemble video 
recorders. 

Fujitec, which makes lifts and es¬ 
calators, and Honda which has 
links with BL the state-owned vehi¬ 
cle maker, also announced they 
were studying the possibility of 
manufacturing in the UK 

Japanese in Europe, Page 4 


POLAND'S national income fell 8 
per cent last year below the 1981 
level, according' to final statistics 
published in Warsaw. This brings 
the overall slump in the country's 
national income, roughly corre¬ 
sponding to gross national product 
excluding services, to 25 per cent 
since 1979. 

But industrial production ended 
last year only 2 per cent below the 
1981 level, and on a rising trend 
since last August Official press re¬ 
ports say that the increase in last 
month's industrial output, was high¬ 
er than the 4 per cent rise forecast 
for 1983 as a whole, mainly because 
of improvements in the mining and 
building sectors. 

Poland has recently been seeking 
a three-year rescheduling package 
of its Western debts, falling due in 
1983-1965, as distinct from the an¬ 
nual agreement it has painfully ne¬ 
gotiated in each of the past two 
years. 

Western governments have fro¬ 


zen rescheduling of debts as part of 
their sanctions, a position that has 
come to suit Poland because it ef¬ 
fectively excludes it paying current 
interest 

National income last year fell 
faster than industrial output, be¬ 
cause of poor performance in agri¬ 
culture, construction transport and 
the failure of exports to the West to 
rise as fast as imports foil, govern¬ 
ment economists say. 

A 3.3 per cent decline in grain 
production and a 5.8 per cent drop 
in meat production resulted in an 
average 4.5 per cent drop in the 
farm sector. The brake put on some 
1J00 investment projects and a fall 
in new apartment building pro¬ 
duced a 5.7 per cent drop in the con¬ 
struction sector. 

Meanwhile, a shake-up in the top 
management of Bank Handlowy, 
the foreign trade bank which han¬ 
dles Poland's debt negotiations with 
Western banks, is expected very 
shortly. 


This would involve the replace¬ 
ment of Mr Stanislaw Kohak, who 
became the bank president last 
June when new financial reforms 
were introduced and possibly of the 
veteran bank vice president Mr Jan 
Wolosyn. 

The latter has been known to 
want to retire for some time, but 
has been persuaded to stay on so 
far because of his much needed fi¬ 
nancial expertise and good personal 
links with many Western bankers. 

• In his first public pronouncement 
since being made a Cardinal in 
Rome Archbishop Jozef Glemp, yes¬ 
terday rejected complaints that he 
was not militant or politically deci¬ 
sive enough. 

He said in a sermon that his job 
as leader of the Polish church was 
to look to the long-term interests of 
the church and nation, and to stick 
to the church's traditional concilia¬ 
tory role, even though that "might 
not be popular today." 


Britain builds minerals stockpile 


Continued from Page 1 

Government to go ahead with the 
idea alone, instead of waiting for 
the EEC to develop a common poli¬ 
cy. 

The Department of Industry has 
confirmed that the whole question 
of creating strategic materials 
stockpile was being looked into, but 
that it would require co-ordination 
with other Ministries such as'Trea- 
sury and Defence. 

It is thought, however, that an of¬ 
ficial announcement may be made 
this week, in answer to a question 
in the House of Commons, tabled 
by Mr Trevor Skeet, a Conservative 
MP. 

The secrecy surrounding the buy¬ 
ing programme, which is thought to 
have been nearly completed, was to 
prevent prices being pushed up by 
the knowledge that the UK Govern¬ 
ment was in the market 

Prices of most metals and miner¬ 


als have been at rock bottom levels 
during the past few years because 
of depressed demand. But they 
have started rising recently on 
hopes of an industrial recovery, so 
the UK buying has come just in 
time. 

There is considerable unrest in 
the trade about the way the pro¬ 
gramme has been organised. It is 
understood that the British Steel 
Corporation, which will be the main 
user of the materials bought, is up¬ 
set by the implied snub in the Gov¬ 
ernments decision to appoint a 
French-owned company. Brandeis 
Instel, to co-ordinate the buying 
programme. 

Brandeis Instel is an established 
London-based metals trading com¬ 
pany that was taken over by the na¬ 
tionalised French group - Fechiney 
Ugine Kuhlmann - last year when 
merchant bankers, S. G. Warburg, 


decided to sell out because of the 
growing financial commitment re¬ 
quired. 

Other London traders are also as¬ 
tonished that the subsidiary of a na¬ 
tionalised French group be employ¬ 
ed by the UK Government for such 
a sensitive role. 

France already has a strategic 
minerals set-up, linked with its 
ownership of mining companies. An 
attempt by West Germany to in¬ 
crease its stocks to above normal 
levels, by giving low-cost land to 
private companies, failed to attract 
much support 

Japan has already stockpiled 
several key materials and is plan¬ 
ning to buy more. The Reagan Ad¬ 
ministration is pledged to increase 
the size and scope of its large 
strategic stockpile to meet the tar¬ 
get of having sufficient supplies for 
a three-year conventional war. 


Peking’s farewell to a dog of a year 


growing 

crisis 

By Jimmy Bums In Buenos Aires 

ARGENTINA'S moderate Presi¬ 
dent, General Reynaldo Bignone, is 
facing his most serious crisis since 
assuming power last June. There 
were continuing reports during the 
weekend of deep-seated unrest 
within the armed forces, an immi¬ 
nent government reshuffle and a 
bitter dash between the junta and 
the politicians. 

The junta of army, navy, and air 
force chiefs is understood to have 
drawn up a package of tough eco¬ 
nomic and political guidelines, 
which it wants General Bignone to 
implement. 

The guidelines will be put to the 
president at a crucial meeting 
scheduled for today following talks 
between the individual service 
chiefs and their senior officers. 

They are believed to indude 
strict instructions on the handling 
of the election timetable as well as 
a demand for economic measures to 
deal with the rising inflation rate 
and the unions' threat of a major 
strike. Consumer prices increased 
by 16 per cent five percentage 
points higher than the govern¬ 
ment's target 

General Bignone is having his 
conciliatory attitude towards the 
politicians underminded by the jun¬ 
ta's insistence that the election date 
should be fixed for early November 
without further consultation with 
the parties. The junta is also report¬ 
ed to be considering the new press 
law to damp down on anti-military 
reports in the media. 

President Bignone, who until now 
has tried to maintain a distance 
from the junta, is said to favour tak¬ 
ing into account the opinions of the 
politicians who have asked for a 
much earlier polL 

The junta’s privately voiced criti- 
dsm of the government's anti- 
inflation drive has put in doubt the 
future of Sr Jorge Wehbe, the econ¬ 
omy minister. General Llamil Res- 
ton. the interior minister for con¬ 
tacts with the politicians, is also be¬ 
ing threatened. 

Some political observers have 
suggested that General Bignone 
might himself resign rather than 
yield to military pressure. 

Details of a strong attack on the 
current military leadership by a 
group of senior retired officers were 
leaked at the weekend. 

A statement, reported to have 
been handed to the junta on Janua¬ 
ry 29, accuses the presidency of 
“having lost control" to “Marxist 
Peronist forces" bent on undermin¬ 
ing the prestige of the armed forces. 

It called on the junta to "modify 
substantially the political leader¬ 
ship" or else face a “tragedy of unfa¬ 
thomable consequences." The state¬ 
ment, whose signatories include 
Genera) Fredenco Montero, a no¬ 
torious coup-monger purged by 
president Juan Carlos Ongania in 
2969, was significantly published 
prominently on the front page of 
the pro-army newspaper, La Razon. 

PLO turns 
down U.S. 


BY TONY WALKER IN PEKING 


HUNDREDS of millions of Chinese 
at the weekend saw out the year of 
the dog and ushered in the bounti¬ 
ful pig with fireworks and theatri¬ 
cal displays and feasting. 

For businessmen in the West who 
may have regarded 1982 as a dog of 
a year, the new year may bring bet¬ 
ter news if the ascendant pig in the 
Chinese lunar calendar is allowed 
to exert a positive influence on 
events beyond the middle kingdom. 

According to Chinese mythology 
the pig in the ascendant corre¬ 
sponds with years of plenty, Har¬ 
vests are bountiful and bank ac¬ 
counts get fatter under the benign 
influence of the lunar pig. 

Western businessmen who may 
not feel disposed to put too much 
faith in such forecasts should per¬ 
haps recognise that the Chinese 
have been longer in the business of 
predicting events than those who 


practise the imperfect science of 
econometrics. 

In China, the new year got off to 
a robust start In Peking and other 
major cities shops reported record 
business and “new rich” consumer 
in rural areas are said to have gone 
on a spending spree after the re¬ 
cord 1982 harvest 

Zhao Ziyang, China's Premier, at 
what was billed as a spring festival 
“get together" at the Great Hall of 
the People, urged people to work 
harder in the new year to “ensure 
the success of major construction 
projects to prepare conditions for 
future development.' 

Chinese, in their new affluence, 
set off barrage of fireworks to wel¬ 
come the new year of the pig and to 
say goodbye to the dog. In Peking, 
it sounded as if the city was under 
siege as firecrackers, some of quite 
lethal dimensions, were detonated 
from nightfall on new year's eve un¬ 


til dawn the following day. 

Street markets and festival in the 
capital’s suburbs today took on 
some of the characteristics of mine¬ 
fields as exuberant young Chinese 
set off firecrackers, several! varie¬ 
ties of which hopped and jumped in 
alarming fashion. 

It is at times like this that foreign 
residents in China need no remind¬ 
ing that it was the Chinese who in¬ 
vented gunpowder between the 
10th and 13th centuries. In Peking 
alone, the local fireworks factory.' 
quaintly called the Beijing Daily 
Sundries Corporation, made 800 
million "singleshot" and 20 million 
“double-bang" firecrackers, accord¬ 
ing to a China Daily report 

“Tur ning arms and ammuni tion 
into civil production as the Chinese 
proverb goes is always the wish of 
the Chinese people.” A corporation 
spokesman said: “Using gunpowder 
to produce goods celebrating a 


peaceful life is much more worth¬ 
while than igniting a war." 

After the festivities of the past 
several days it is reasonable to as¬ 
sume Chinese gunpowder stocks 
have been much depleted. 

According to Chinese mythology, 
years of the pig are benign for those 
bom in the years of the rabbit, 
sheep, tiger, ox, rat,' dragon, horse, 
rooster and dog. The year is not so 
auspicious for the snake and mon¬ 
key. 

There are 12 signs in the Chinese 
lunar calendar, beginning with the 
rat in the present cycle, then the ox, 
tiger, rabbit, dragon, snake, horse, 
sheep, monkey, rooster, dog and 
last but no means least, the pig. 
The years of the Chinese lunar cal¬ 
endar do not, of course, exactly 
coincide with those of the Western 
calendar. The Chinese lunar new 
year begins in either January or 
February - usually February. 


World Weather 
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Sharon stays in Cabinet 


Continued from Page 1 
expected turmoil over approval of- 
Gen Sharon's new appointment, a 
number of small parties have tabled 
motions of no confidence in the 
Government which will be debated 
in the coming days. 

Meanwhile, the Peace Now move¬ 
ment maintained vigil in Jerusalem 
and Tel Aviv in memory of the anti- 
Sharon demonstrator who was 
lolled by a hand grenade thrown at 
a demonstration outside the Prime 
Minister’s office last Thursday 
night 

So far the police have failed to ar¬ 
rest anyone for the fatal attack, 
which is widely believed to have 
been the work of right-wing Israeli 


extremists who opposed the resig¬ 
nation of the Defence Minister. 

Our foreign staff writes: The Un¬ 
ited Nations agency responsible for 
Palestinian refugees said yesterday 
that 15 bodies had been found in 
south Lebanon. It said the bodies 
had been discovered over the past 
two weeks near Ein el-Hilweh refu¬ 
gee camp, outside Sidon, an area 
under Israeli occupation. 

The report added that Palestini¬ 
ans were being intimidated tv 
Christian militiamen and cited ex¬ 
amples of families which had been 
forced to leave their homes after re¬ 
ceiving threats. 


peace plan 

By Roger Matthews 

THE LEADERSHIP of the Pales¬ 
tine Liberation Organisation has re¬ 
jected President Reagan's peace 
proposals for the Middle East, one 
of the top PLO officials said last 
night. 

Mr Abu Iyad, widely considered 
as deputy to Mr Yassir Arafat, the 
PLO chairman, said in Algiers that 
the Reagan plan had been turned 
down because it did not provide for 
a Palestinian state. 

He was speaking on the eve of to¬ 
day's scheduled meeting of the Pal¬ 
estine National Council (PNC), the 
top Palestinian policy-making body, 
which is due to consider strategy 
for achieving a Middle East peace 
settlement 

The PNC will be discussing both 
President Reagan's September I 
proposals and the eight points 
agreed on by the subsequent Arab 
League summit ■ meeting in Fez 
which implicitly appeared to recog¬ 
nise Israel's right to exist 

The executive committee of the 
PLO has been meeting under the 
chairmanship of Mr Arafat for the 
past Eve days. 

Mr Arafat, who is hoping that the 
PNC will still leave him some nego¬ 
tiating flexibility, is anxious to 
avoid damaging splits between the 
different factions that make up the 
PLO. Same factions had earlier to¬ 
tally rejected the Reagan plan. 

Mr Reagan favours Palestinian 
self-determination being expressed 
through association with Jordan. 
Mr Arafat and King Hussein of Jor¬ 
dan have held several rounds of 
talks to discuss how this idea might 
be carried forward. 

Harder choices, Page 15 


Wall Street 


The Federal Reserve Board's pe¬ 
ripheral revisions of its M2 mone¬ 
tary aggregate on Friday suggest 
that the U.S. authorities want more 
time to assess their money supply 
problems. The money market de¬ 
posit accounts, which will for the 
moment, therefore remain in M2, 
have surprised most people by over¬ 
taking the money market funds so 
quickly since their introduction in 
December. They have dramatically 
distorted M2, which rose an annua¬ 
lised 29.5 per cent in January. But 
the Fed seems to have concluded 
that more precise data on their im¬ 
pact is needed before deciding if 
and bow to adjust the aggregate to 
keep track of its underlying growth. 
In the meantime. M2 looks just as 
much a candidate as Ml for the 
quarantine bay where the narrower 
aggregate has languished since Oc¬ 
tober. Finding a money supply fig¬ 
ure which will relate consistently to 
the economy over the long term 
looks as hard as ever. 

The more immediate problem, 
though, is that the U.S. bond and 
money markets have been deprived 
of a simple tool with which to fash¬ 
ion. however improperly, some con¬ 
sensus about future inflation 
trends. This has throttled Wall 
Street's weekly chorus of Fed 
watchers quite effectively, which is 
no doubt to the Fed's satisfaction. 
But it has happened at a rather 
awkward moment 

Warnings 

Both Ml and M2 were clearly 
growing at well above their target¬ 
ed ranges prior to the technical dis¬ 
tortions which arrived in October 
and December. Fears exist that this 
could yet rekindle Inflation and 
leave bond investors with the kind 
of losses incurred later by those 
who bought bonds in 1976. when in¬ 
flation last dropped under 5 per 
cent Just as warnings to this effect 
have been growing in urgency over 
the last fortnight the markets find 
themselves confronted with a Fed 
ind i catin g the need more than ever 
to consider a whole range of eco¬ 
nomic data and with money supply 
figures which may or may not rep¬ 
resent a corrective move in the un¬ 
derlying rate of growth. 

If the markets are going to be¬ 
lieve in a low inflation recovery on 
tills basis, the evidence so far sug¬ 
gests a slow conversion. They are 
likely to go on seeking constant 
reassurance from the Fed - and this 



at a time when the Fed's indepen¬ 
dence remains an acutely sensitive 
issue in Washington, requiring it to 
take note of the political pressures 
to reflate. It adds up to a demand¬ 
ing audience for Mr Paul Volcker 
when be addresses the Senate 
banking committee on Wednesday. 

The Fed chairman referred pub¬ 
licly to the test of faith required of 
the' bond market when he last ap¬ 
peared on Capitol Hill earlier this 
month to comment on the U.S. Bud¬ 
get Unless Wall Street believes in a 
stable recovery, os he pointed out, 
arbitrary reductions in the discount 
rate could just be counterproduc¬ 
tive, scaring the bond market with 
visions of rolling printing presses to 
fund the budget deficit and produc¬ 
ing even higher long-term rates. 

This still seems an unlikely 
course of events. The producer 
price index actually fell 1 per cent 
In January. In this kind of environ¬ 
ment, even static bond prices imply 
rising real interest rates and there 
ought surely to be sufficient leeway 
in these circumstances for bonds to 
rally, given further discount cuts. 

On the other hand, the govern¬ 
ment bond market in the last ten 
weeks has repeatedly broadcast its 
distrust of the Fed’s new approach. 
Following tiie discount rate's cuts 
from 91? to 8£ per cent, the long 
bond yield gained 50 basis points. 
There are many who see temporari¬ 
ly higher short-term rates as a nec¬ 
essary indicator of some monetary 
restraint and as a prerequisite 
therefore for any renewed rally in 
bond prices. 

A reduction in the budget deficit 
could surely serve up the same 
reassurance, though, and action an 
the deficit would certainly be the 
most generally acceptable back¬ 
ground against which to introduce 
lower short-term rates. 


Investors in equities have been 
put to a slightly different test of 
faith and their belief in an enduring 
economic recovery continues to 
hold. It has kepi the bull market on 
its feet, despite budget deficits, n* 
cumng anxieties over the interna¬ 
tional banking system and Qpec 
and a blizzard of adverse technical 
comment every time the Dow Jooes- 
industriol average has dared ap¬ 
proach the 1100 level However, 
those worries have kept the market 
in u nervous state. While bond 
prices have tost much of their earli¬ 
er volatility, it bos not been uncom¬ 
mon for the industrial average to 
move 20 points or more during a 
single session, as it did again on 
Friday. 

Traditional indications, ct a well 
advanced rally are thick on. the 
ground, as well they might bealtrr 
the five months rise m the industri¬ 
al average which lifted it 4^ per 
cent to the January peak. The sec 
tor-by-sector rotation of buying 
pressure has now taken up-almost 
all of the major stock groups and. a 
brave optimism has had investors 
delving deep into the barrel this 
year. The Nasdaq index of shares 
traded over the counter climbed &3 
per cent in the first five weeks, 
nearly three times .the Dow's ad¬ 
vance, while on the Big Board itself, 
some colourful cheap stocks have 
been regular fixtures on the most 
actives list 

Confidence 

Predictons of a major correction 
still abound, therefore. But a full fit- 
any of economic statistics has 
pointed to solid growth in the first 
quarter, not least in Detroit, and 
share prices reflect confidence that 
it can be sustained. Companies' 
first-quarter operating results by 
this token will not be so readily ex¬ 
cused the non-operating gains and 
losses which have deluged the 1382 
reporting season in recent weeks 

These have sprung, inter alio, 
from stock-for-bond exchanges, 
changed depreciation and tax loss 
laws and major asset disposals, bs 
well as the novel blessing of Ufo 
profits in a disinflationary climate. 
Comparing some companies' results 
from one year to the next has mode 
even the monetary aggregates look 
reasonably straightforward. Inves¬ 
tors have remained constant 
through it all - but it could soon be 
high time for a miracle or two from 
the U.S. economy. 



The Bo vis Fee 
System. 


Bo vis Management 
Agreement. 


BovisD.M.C. 
(Design, Manage, 
Construct). 


Bo vis Renovations. 


Bo vis Construction 
Management. 


Bovis Project 
Management. 



Bovis Engineering 
MLanagement. 


Bovis Coverspan. 


Bovis Fireplan. 


Bovis Consultancy. 


Bovis Rescue. 


Bovis Joint Ventures 

( operating in Europe). 


Bovis country extends from Truro to 
Inverness. 

And the heart of it is this: 

The Bovis Fee System ofbuilding. 

Today, there are no less than 12 
applications of Bovis Fee, each designed 
for a different kind ofbuilding project- but 
providing the same benefits in each and 
every case. 

Quality of work. Saved time. Heal value 
for money. 

How many countries offer aclimate as 
good as that? 


Full directions from Bernard Hodgson 

-01-4223488-Bovis Construction Ltd, 
Bovis House, Northolt Road, 

Harrow, Middx^, 3 ' ! • 

HA20EE. 



Bovis 

Bovis ConstructicHi limited 
j^youneedtotaewabe^ 
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INTERNATIONAL BONDS 


Market stages mini-rally 
over U.S. inflation hopes 


BY ALAN FRED MAN IN LONDON 

THE EURODOLLAR bond market 
staged a mini-rally oh Friday, the 
hrst truly encouraging day in three 
weeks. A1 per cent drop in the UJ5. 
producer price index (far greater 
than expected) suggested a declin¬ 
ing inflation rate and spurred Euro¬ 
bond dealers into action. Prices of 
many bonds were marked by % ft 
and even a whole point higher. 

Europe is buzzing once again 
with hopes of a cut in the Federal 
Reserve Board's discount rate, and 
new issue managers were so em¬ 
boldened by these hopes on Friday 
that they began speaking of a new 
issue “window” opening this week. 

Some of London's less enthusias¬ 
tic bankers warned, however, that 
before the market gets carried 
away with itself it udU have to place 
the substantial overhang of new is¬ 
sues. “We still have plenty of inven¬ 


tories for the dealers to liquidate,' 
said one banker. 

Credit Suisse First Boston's 
Hans-Joerg Rudloff was not among 
the optimists. He predicted on Fri¬ 
day that the market would “con¬ 
tract in a major way compared to 
last year”. His argument is that 
much of Europe's bond buying pow¬ 
er has been exhausted for the time 
being. 

Other bankers point out that 
even if interest- rates do decline, 
they are not confident that the de¬ 
cline will reach significant propor¬ 
tions in the. near future. They also 
note that as the world's equity mar¬ 
kets plough ahead, they will com¬ 
pete with bonds for the hearts and 
purses of investors. 

Strong equity markets could pro¬ 
vide competition, but they could al¬ 
so save the Eurobond market's ba¬ 


con by providing an opening far a 
greater number of equity-linked 
bond instruments - namely conver¬ 
tible bond issues. 

The Euro D-Mark bond market, 
like its dollar counterpart, also 
staged a recovery on Friday, which 
was lucky for SNCF, the French 
railway authority. Commerzbank 
launched the DM 100m SNCF issue, 
which bears a 7% per cent coupon 
over 10 years. The initial reception 
was encouraging. 

Today sees the launch of a DM 
100m issue for the City of Oslo 
through Deutsche Bank, and bank¬ 
ers in Frankfurt expect a coupon of 
around Vh per cent depending on 
the maturity. 

Switzerland appears to be suffer¬ 
ing from its own case of indigestion: 
too many issues in too short a peri¬ 
od of time. 
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Hoyos 

starts a 

guessing 

game 

By Our Euromarkets Staff 

THE MOST talked about subject 
in the Eurobond market last 
week was the sudden resignation 
of Herr Friedrich Hoyos, one of 
Deutsche Bank's top Eurobond 
executives. The market's rumour 
mills started churning immedi¬ 
ately, with any number of theo¬ 
ries being advanced as to why 
Herr Hoyos, who has worked 
there for the past 15 years, 
should want to leave Deutsche 
Bank, an institution which last 
year led nearly S5bn worth of 
new Eurobond issues. 

On Friday evening Dr Wilfried 
Guth, one of the two spokesmen 
of Deutsche Bank’s executive 
board, said Herr Hoyos “leaves 
the bank with our full agreement 
for reasons of health for either 
six or nine months.” Dr Guth 
went on to say; “Whether or not 
Herr Hoyos conies back is open.” 

Dr Guilt's only other comment 
was that the resignation had 
nothing to do with such ques¬ 
tions as the bank's Eurobond 
strategy or its decision-making 
process. 

There were those in Frankfort 
trim maintained on Friday, how¬ 
ever, that the departure of Herr 
Hoyos - by all accounts one of 
Deutsche Bank's most able and 
hard-working executives - could 
not be explained by ill health 
alone. 

There has long been specula¬ 
tion that the bank mi gh t estab¬ 
lish a major London bond mar¬ 
ket presence - a matter that is 
known to have been debated re¬ 
peatedly within Deutsche Bank 
management- Yet this issue does 
not explain Herr Hoyos' decision 
either. 

According to Frankfurt bank¬ 
ers, some members of the 
Deutsche Bank Eurobond team 
have become demoralised by the 
bank’s internal decision-making 
procedures. 


INTERNATIONAL CREDITS 


Yugoslavia’s deal moves 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


YUGOSLAVIA'S commercial bank 
creditors are working hard to have 
their part of the country's HSbn 
debt rescue package ready at least 
in principle for a new deadline of 
February 28 which has been im¬ 
posed by the International Mone¬ 
tary Fund (IMF). 

Leading creditor banks meeting 
in Paris last weak thrashed out a 
draft scheme to provide Yugoslavia 
with just under S2bn in new loans 
and refinancing this year. 

The other parts of the package in¬ 
clude SlJbn in credits from West¬ 
ern governments, a S500m bridging 
loan from the Bank for Internation¬ 
al Settlements, S600m in drawings 
from the IMF itself and a 5250m 
loan from the World Bank. 

The bank's portion of the package 
will be put to a wider group of com¬ 
mercial bank creditors this week, 
and a further meeting of the 15- 
year co-ordinating group is expect¬ 
ed to study their response within 
two weeks. 

But even if these reponses are fa¬ 
vourable, bankers now say it will be 
well into the second quarter before 
the package can be signed and the 
money handed over to Yugoslavia. 

This means the present 90-day 
standstill on repayments of princi¬ 
pal by Yugoslavia will almost cer¬ 
tainly have to be extended after it 
expires on March 31. 

The commercial banks' share in 
Yugoslavia's rescue plan is intri¬ 
cately bound up with other slow- 
moving portions of the package. 
Precise amounts of new loans, as 
opposed to refinancing, will depend 
in particular on the final shape of 
the Western governments' share of 
the deai. 

Several governments have been 
resisting the idea of providing Yu¬ 
goslavia with cash loans, and would 
prefer to offer it export credits in¬ 
stead. It is also uncertain bow far 
governments are willing to extend 
maturities on existing export cred¬ 
its coming up for repayment this 
year. 

Like cash loans, such extensions 
would have a positive effect on Yu¬ 
goslavia's cash flow, and this would 


reduce the country's need for new 
loans from commercial banks, al¬ 
though the refinancing portion of 
the package would increase be¬ 
cause some of the bank loans ma¬ 
turing this year are export credit 
loans guaranteed by Western gov¬ 
ernments. 

Even when problems such as 
these have been ironed out, the 
banks face some potentially tough 
bargaining with Yugoslavia over 
their insistence that its National 
Bank guarantees the refinancing 
and new loans. 

The country's central bank has 
always resisted this suggestion be¬ 
cause of constitutional difficulties 
resulting from Yugoslavia's federal 
structure, yet the banks are ada¬ 
mant. 

“They will have to be able to do 
that.” one Western participant at 
last week's talks said of the Yugo¬ 
slavs. 

The refinancing itsJef is expected 
to be for five years with a grace pe¬ 
riod of at least turo years before any 
repayments begin, but until it is in 
place commercial bankers acknowl¬ 
edge that Yugoslavia wit] need an 
injection of cash to be able to meet 
interest payments on its SISbn for¬ 
eign debt and reduce outstanding 
arefars. 

This is supposed to come from 
the S500m bridging loan being pre¬ 
pared by the Bank for International 
Settlements, which bas been delay¬ 
ed because of problems with collat¬ 
eral. 

The BIS wants Yugoslavia to 
pledge its gold reserves to cover 
S200m of the loan, but this is prov¬ 
ing difficult because of “negative 
pledge" clauses in existing loan 
agreements between Yugoslavia 
and commercial banks that prevent 
preferential treatment being given 
to the BIS in this way. 

Yugoslavia has begun to ask com¬ 
mercial banks to waive these nega¬ 
tive pledge clauses. Bankers say 
the request is being treated “sympa¬ 
thetically” 

Despite their optimism on Friday 
night, bankers attending the Paris 
meeting pointed out that the entire 



package remains highly complex. 
Lack of centralised control makes 
the temptation for some banks to 

negotiate separate side agreements 
with individual Yugoslav borrowers 
very strong. 

litis is reported to haw hap¬ 
pened already in a number of coses 
and, os a result, the Paris meeting 
drafted a memorandum to be 
signed by creditor banks which will 
pledge teem to respect the pay¬ 
ments standstill and not to seek 
repayment from individual borrow¬ 
ers. 
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Elsewhere, bankers are mulling 
over the performance of the jumbo 
credits now being digested by tee 
Eurocredit market in an effort to 
gauge whether margins will hold 
steady at the new levels established 
by such borrowers as Sweden and 
Denmark, or whether they will 
have to move higher still. 

Several bankers suggested on 
Friday teat Denmark’s S1.3bn cred¬ 
it, which attracted a lot of support 
at lead manager level, had met with 
a disappointing response in syndi¬ 
cation. 

Sales of the loan in the market 
amounted to S311rn, of which S143ra 
came from Japanese banks and 
5168m from elsewhere, with a mar¬ 
kedly poor response from banks in 
continental Europe and very lim¬ 
ited interest from U.S. regional 
banks. 

Pessimists argue this shows that 
smaller participants in the market 
remain unwilling to enter new 
deals. Besides the lack of interest 
from French, most German and 
many U.S. regional banks, they are 
also worried about the declining 
share of Japanese banks in new 
Eurocredit deals. 


Under pressure from tee Finance 
Ministry in Tokyo. Japanese banks, 

which used to take up to half of ev¬ 
ery individual credit, have now re¬ 
duced teeir share to around one- 
third. 

This is bound U> put further up- 
ivord pressure on margins, the ar¬ 
gument goes, although ihc other 
side of the coin is that some of the 
latest deals have shown a very posi¬ 
tive response at lead manager level, 
including the latest Sibn credit for 
Indonesia, which by Friday had at¬ 
tracted 23 firm commitments from 
lead managers. 

Those who view the market more 
optimistically claim that this re¬ 
sponse is in itself an indication of 
the changing structure of the syndi¬ 
cated loan market. 

In the present difficult climate, 
the underwriting commitment on 
large duals is being shared out 
among a much larger number of 
lead managers, some of which are 
medium-sized banks thjt would 
previously have entered jumbo 
credits at the second-tier “manager" 
level. 

With fewer banks opting in at 
this level a false impression of poor 
market sell-down is being created. 

Either way round there is no de¬ 
nying that the market has become 
much more selective. Some banks 
have made a policy decision to stay 
away from sovereign lending which 
might not be reversed even by high¬ 
er margins. 

An even better test of the mood 
will come with deals for Mediterra¬ 
nean countries. 

There is always the risk that the 
market could be further destabttsed 
by new shocks from Latin America. 
Yet for the time being last week's 
news from this quarter was gen¬ 
erally positive. 

Brazil has made further progress 
in its efforts to restore short-term 
credit lines to foreign banks abroad, 
while Mexico is understood to have 
made a firm commitment to provide 
foreign exchange to cover principal 
repayments of private sector bor¬ 
rowers who agree to restructure 
their debt along approved lines. 
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US. $300,000,000 

Electricite de France 

Floating Rate Notes due 1995 

i 

and Warrants to Purchase 

US. $150WO WO 
10*h% Bonds due 1993 


The \otes tintl Bonds wifi be nnmnditiontdl} • gunninlrcd by 

The Republic of France 

Morgan Guaranty Ltd Goldman Sachs International Corp, Societe G£n£rale 

Algemene Bank Nedrrland N.V. Arab Banking Corporation (ABC) 

Bank of America International Limited Bank of Tokyo International Limited 
Banque Nationale de Paris Banque Paribas Credit Commercial de France 
Credit Suisse First Boston Limited 


KRE DIETS AN K INTERNATIONAL GROUP 
Manufacturers Hanover Limited 
Samuel Montagu & Co. Limited 
Salomon Brothers International Swiss Bank Corporation International Limited 


Deutsche Bank Aktiengesellschaft 
LTCB International Limited 
Merrill Lynch International & Co. 
Morgan Stanley International 


February 10,1983 


Tkeac teenrides on not registered under the Securities Aet of 1833 and may not be offered or soW in. or 
to MKonote or residents of, the United State*. This announcement appears as a matter of record only. 



Nippon Telegraph & Telephone 
Public Corporation 

l.S. S50.000.000 

10 1 , % Guaranteed Xotes 1990 

Unconditionally and irrevocably guaranteed by 

Japan 


Morgan Guaranty Ltd 


Bank of Tokyo International Limited 
Credit Suisse First Boston Limited 
Dillon, Read Overseas Corporation 
Nomura International Limited 


Banque Paribas 
Deutsche Bank Aktiengesellschaft 
IBJ InternationalLimited 
Salomon Brothers International 


Smith Barney, Harris Upham & Co. Incorporated 


S. G. Warburg & Co. Ltd. 


February l, 1983 


All of these securities have been sold. This announcement appears as a matter of record onlv. 
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U.S. BONDS 


Dealers reassured 
despite jump in 
money supply 


THE BIG blizzard Which 
dumped 23 inches of snow on 
New York last Friday paralysed 
the entire city — but not before 
the Federal Reserve Board bad 
reported an equally ominous 
S5.9bn increase in the Ml 
money supply and an even 
more whopping 548- 1 bn rise In 
the broader money measure, 
M2. 

The credit markets had little 
chance of reacting properly to 
these figures since most in¬ 
vestors and many dealers had 
already set out for home in the 
snowstorm. Yet big os the 
numbers were, the huge rise in 
M2 was within the range of 
$50bn forecast a week or so ago 
by Mr Paul Volcker, the Fed 
chairman- The Ml Increase, 
however, was larger than 
anticipated. 

Far more reassuring were the 
mi pii tp*; of the Federal Reserve 
Open Market Committee 
(FOMC) meeting in December, 
which were also released cn 
Friday. The key market policy- 
making arm of the Fed agreed 
to continue to tolerate growth 


U.S. INTEREST RATES 

Week to Week to 
Feb 11 Feb 4 
Fed Funds wkly. ov. 8 50 8 SO 

3*month Treaa. bill ... 9.72 *.75 

3-month CD . B.B5 8.60 

30-year Tress, bond... 11.13 11.29 

AAA Utility . 12.25 12.25 

AA Industrial . 12.00 12.00 

Source: Salomon Bras, (estimate*). 
In the week to February 2 Ml rase by 
$5.9bn to S487.8bn. 


somewhat above the monetary 
target ranges and to maintain 
its current flexible approach to 
money supply growth. 

That, coupled with another 
one of those inspired leaks after 
the Fed's supposedly top secret 
FOMC meeting last week, sug¬ 
gested that Mr Volcker is un¬ 
likely to spring any nasty sur¬ 
prises on Wednesday when he 
will lay out in deitall the central 
bank's posture during his 
annual appearance before Con¬ 
gress to report on monetary 
policy. 

Hie December FOMC Minutes 
showed that the Fed had main¬ 
tained its market intervention 
policy unchanged. Fed fund 
rates were again allowed to 
move in a range of 6 to 10 per 
cent. This week they traded 
at an average of 8.5 per cent 

Because of the distortions to 
M2 from the success of the new 


money market deposit accounts 
at commercial banks, the Fed 
said greater growth on M2 was 
acceptable. It has decided to 
allow M2 growth of about 91 

S er cent at an annual rate from 
ecember to March. 

The consensus on Wall Street 
is that the Fed, at the FOMC 
meeting last week, decided to 
continue with its more flexible 
approach to monetary policy 
and that Mr Volcker will 
announce no basic change in 
this policy on Wednesday. 

Mr Philip Braverman, of 
Chase Manhattan, said on 
Friday night that despite the 
S5.9bn Increase in Ml, Mr 
Volcker's Congressional testi¬ 
mony should be favourable to 
the credit market He believes 
the Fed wilt maintain the 
money growth targets un¬ 
changed rather than lowering 
them as It has done in the past. 

The Fed has clearly become 
more pragmatic, and Mr Braver- 
man expects it to ease Its stance 
further in the next month or so. 

Mr Henry Kaufman, of 
Salomon Brothers, also says the 
Fed is likely to have decided 
last week to encourage some 
easing in money rales soon, 
which could include a reduction 
in the discount rate, currently 
8.5 per cent 

The record 1 per cent fall in 
the January producer price 
index reported last Friday was 
an added boon to a market 
which continues, despite every¬ 
thing, to display a good measure 
of nervousness—or “the Wall 
StTeet wall of worry " as it is 
commonly called these days. 

But the wall of worry seems 
to permeate the FOMC as well. 
The December minutes showed 
that although heavily out¬ 
numbered. two members votrti 
against the decision to con¬ 
tinue the Fed's more accommo¬ 
dating approach to monetary 
growth. 

Despite what the Fed calls 
“ a massive redistribution of 
funds.’ due to the popularity of 
the new money market deposit 
accounts, it appears to be far 
from nonchalant about the 
latest explosion in M2 growth. 
Indeed, the central bank dis¬ 
closed on Friday that FOMC 
committee members held a 
special telephone conference on 
January 28 to discuss the very 
sharp fise In M2. 

Paul Betts 


Massey-Ferguson changes 
U.S. marketing strategy 


BY PAUL BETTS IN NEW YORK 

5&SSEY-FERGUSO.Y. the finan¬ 
cially troubled Canadian farm 
machinery manufacturer, has 
launched a new marketing and 
sales strategy In the U.S. agricul¬ 
tural equipment market based 
on a major reorganisation in the 
way it does business with its 
dealers. 

One of the key aspects of 
this programme is a commitment 
fcy Massey to supply its dealers 
in the U.S. with all the products 

the market demands. That is 
not bo say Massey will manufac¬ 
ture in-house a complete range 
of products for its dealers. 

** What we have said is, we will 
provide a complete range but 
some of the products may be 
bought from other manufac¬ 
turers,” according to Mr Peter 
Collins, a Massey executive. 

Massey is also changing its 
policy by dropping its previous 
insistence on treating all its 
U.S. dealers alike. Instead. 
Massey is planning to tailor its 
relations with dealers to the 
specific needs and size of each 
one. The concept of telephone 
marketing is to be introduced 


into Massey's relations with 
smaller dealers as a way of help¬ 
ing them to lower overhead 
costs. 

These changes were ex¬ 
plained to Massey's dealers last 
week, when the new marketing 
end sales approach was launched 
in Phoenix, Orizona. Massey 
has withdrawn from all manufac¬ 
turing operations in the U.S. 
a* part of its restructuring pro¬ 
gramme. 

The Canadian company has 
also confirmed that it h35 been 
talking to several rival farm 
equipment makers, including the 
equally troubled International 
Harvester of the UA, about 
possible joint ventures or other 
forms of collaboration. 

But Massey said that no joint 
venture agreement with Inter¬ 
national Harvester or any other 
rival was Imminent. The 
Canadian company's position 
thus appeared remarkably simi¬ 
lar to that of International Har¬ 
vester the new chairman of 
which, Mr Donald Lennox, said 
in his first interview to an 
American newspaper last week 


that the company was holding 
discussions with a number of 

other manufacturers on possible 
joint ventures. 

Speculation about a possible 
major deal between IH and 
Massey has been rampant in re¬ 
cent weeks, helping to put the 
spotlight on the troubled U.S. 
company's shares on the New 
York Slock Exchange. 

According to Massey, reports 
of a possible link with IH have 
largely stemmed from a recent 
article in an Iowa newspaper 
suggesting that Massey was 
interested in acquiring heavy 
tractors manufactured by IH. 

Mr Collins, however, said no 
such discussions between the 
tw-o companies had taken place 
and that Massey is bringing the 
heavy tractors it manufactures 
in France to sell in the U.S. 

• Renter adds from Chicago: 
International Harvester expects 
to report later this week a loss 
for the first quarter, ended 
January 31. of under S150m, 
compared to a loss of S299m in 
the same quarter of 1982. 


CN reviews 
its C$60m 
investment 
in Cast 


By Robert Gibb cm In Montreal 
CANADIAN National Rail¬ 
ways Is conducting key nego¬ 
tiations “with other parties” 
which could affect its C$60m 
<U.S.$49m) investment In the 
Swiss-based Cast shipping 
group which is controlled by 
Mr Frank Narby. Because of 
this the Canadian Transport 
Commission has delayed until 
April 5 Its public hearings on 
CN's involvement in Cast. 

Canadian National Railways 
has faced constant sniping 
from Halifax, N-S„ which 
claims Cast has received un¬ 
fair benefits from the 
Federally-owned railway. 

Cast operates the largest 
single container operation out 
of Montreal. It draws its bine 
boxes from the Midwest and 
as far south as St Louis. 
Because of rising rail haulage 
costs between Halifax and 
Montreal, In relation to cost 
of bringing a container vessel 
up the St Lawrence, Montreal 
has been steadily taking con¬ 
tainer traffic from Halifax. 


Motobecane likely to 
file for bankruptcy 


BY DAVID HOUSEGO IN PAMS 


MOTOBECANE, the French 

moped manufacturer, said yes¬ 
terday that It Is likely to file 
for bankruptcy before the end 
of the month after failing to 
meet some FFr 20 m (g&szm) of 
payments due on February 10. 

The company, whose mopeds 
are sold in 80 countries, is still 
hoping it will be saved by state 
intervention, further assistance 
from the banks or by an urn 
named benefactor. “We could 
still be blessed with manna 
from heaven.” an executive 
said yesterday. 

Motobecane ran up losses- of 
over FFr 20m in 1981 on a 
turnover of FFr 900m 
(SI31.7m). Turnover rose to 
FFr 935m last year, but losses 
had already reached nearly 
FFr 18ra by the end of the 
first half. 

The group’s immediate diffi¬ 
culties came to light when the 
chairman, M Jean Claude 
Noblet, resigned earlier this 
week after the government 
turned down a restructuring 
programme that he had put 
forward requiring a substantial 


cash Injection and a large 

number of. redundancies. 

Since his decision the** has 
been speculation that a rescue 
operation might be mounted or 
that the employees might .take 
over the running of the com¬ 
pany. as in the case of Nanu- 
f ranee. Motobecane's difficulties 
are the result of a slack market 
and igfreaslng fierce competi¬ 
tion. 

Last year Motobecane signed 
a preliminary production and 
marketing agreement with 
: Yamaha of Japan to develop 
mopeds jointly. Shortly after¬ 
wards. M Marcel Dassault; the 
aircraft magnate unexpectedly 
reduced hto holding from 40 
to li per cent; though the pur¬ 
chaser of hia shares remains 
unknown. 

Motobecane produced 224.000 
-mopeds last year compared with 
217.000 In I98t. lt also In each 
year produced about 470,000 
bicycles. 

Motobecane aid Ute last 
week that it would maintain 
production but that disruptions 
were possible. 


Chairman of 
Hong Kong 
trade body 


INTERNATIONAL APPOINTMENTS 



a member of the Hong Kong 
Legislative Council since 1976 
and was appointed to the execu¬ 
tive council last year. She is 
chairman of the special commit¬ 
tee on land supply, of the board 
of The Prince Philip Dental 
Hospital and treasurer of the 
Chinese Universiry of Hong 
Kong. 

Miss Dunn is a director of John 
Swire and Sons (HK), an execu¬ 
tive director of Swire Pacific 
responsible for trading division 
companies in the Swire Group. 
She is also a director of the Mass 
Transit Railway Corporation and 
of the Hong Kong and Shainghai 
Bank. 


sioa of duties at the time of 
Mr Friends' retirement on June 1. 

© Mr Donald Sipes has been 
appointed chairman and chief 
executive officer of UNITED 
ARTISTS CORP. part of MGM/ 
UA Entertainment. Mr Sipes 
was president and chief operat¬ 
ing officer of MGM Film Co. 

• Mr Peter Leifcowlls has re¬ 
signed as president of CADIL¬ 
LAC FAIR VIEW SHOPPING 
from March I. Mr Alexius C 
Conroy, execuiivn vice-president, 
will replace him as president 


Min Lydia Dunn, chairman of 
the Hong Kong Trade Develop¬ 
ment Council. 


• Miss Lydia Dunn has been 
appointed chairman of the 
HONG KONG TRADE DE¬ 
VELOPMENT COUNCIL in suc¬ 
cession to Sir Y. K. Kan. She 
takes up the appointment on 
April 1. Miss Dunn has been 


• Mr Tad M. Annenberg has 
been elected corporate vice-presi¬ 
dent Of F. W. WOOLWORTH CO 
and named deputy general coun- 
seL He was previously pan of 
Nabisco Brands law department 

• GERBER PRODUCTS CO has 
elected Sir Carl G. Smith as 
chairman and chief executive 
officer, succeeding Mr Arthur J. 
Friends, who has become chair¬ 
man of the executive committee. 
Mr Smith, who is president and 
chief operating officer, will be 
replaced by Mr Leo D, Goulet 
executive vice-president and 
general manager of the general 
merchandising division. These 
moves are being made in pre¬ 
paration for an orderly succes- 


• Mr Hugh Roberts has been 
appointed manager and senior 
vice-president of NATIONAL 
WESTMINSTER BANK'S Hou¬ 
ston office and North American 
energy unit. He succeeds Mr 
Malcolm Yewdall who is return¬ 
ing to the UK Prior to his new 
appointment he was a manager 
in the London-based energy sec¬ 
tion of international banking 
division having also worked for 
the bank in Los Angeles, San 
Fran cisco and Chicago. 

S Mr Charles D. Hoertz Jr has 
been named president of ASH¬ 
LAND DEVELOPMENT INC. 
Mr Hoeriz is responsible for 
the activities of Ashland 
Development, a subsidiary en¬ 
gaged primarily in new ventures 
and investments apart from Ash¬ 
land Oil's traditional businesses. 


He was named vice-president of 
Ashland Synthetic Fuels Inc in 
1976 and became its president 
in 1979. He succeeds Mr David 
C. Williams, who has retired. 
Ashland Development Is a 
wholly-owned subsidiary of Ash¬ 
land Oil Inc. 

• Mr Cliff Passmore has left the 
Dlasonlcs organisation where he 
was president, international 
operations, based in the Nether¬ 
lands, to become director of 
marketing in the KONTRON 
ORGANISATION, based in 
Milan, Italy. 

© INTERNATIONAL VIDEO 
CORP has named Mr John A. 
Sparkman president and chief 
operating officer, succeeding Mr 
John Frleberg. Mr Sparkman 
has been a vice-president of IVC 
since October. Mr Frieberg will 
continue as a special consultant. 

• THE STANDARD OIL COM¬ 
PANY (OHIO) has elected Mr 
Roy A. Meitvhenry vice- 
president, finance and treasurer. 
Prior to joining Sohio, Meter- 
henry bad been vice-president 
and treasurer of InterNorth Inc 
(formerly Northern Natural Gas 
Co) since 1978. 

• Mr Donald £. Guinn bas been 
elected to the board of 
AMERICAN MEDICAL INTER¬ 
NATIONAL INC, the California- 
based company. Mr Guinn has 
served as chairman of the board 


and chief executive officer of 
Pacific Telephone & Telegraph 
Co since 1980. 

• Mr Richard B. Stanger has 
heen appointed director of the 
PRICE WATERHOUSE federal 
tax services pension and em¬ 
ployee benefits consulting group. 
Mr Stanger will be responsible 
for tax consulting related to 
pension and retirement plans, 
executive compensation, and 
employee benefits. 

Prior to joining Price Water- 
house. Mr Stanger was a partner 
in the law firm of Nossaman. 
Krueger and Knox In Washing¬ 
ton. DC and Los Angeles. From 
1977 to 1980 he was a Legislation 
Attorney for the United States 
Congress' Joint Committee on 
Taxation. 

• EXPORT-IMPORT BANK of 
the U.S. has elected Mr James R. 
Sharpe, senior vice president- 
direct credits and financial 
guarantees and Mr Raymond J. 
Albright to vice president-Asla. 
Both ore expected to assume 
their new duties on February 20. 
Mr Sharpe, who has been deputy 
assistant secretary of Commerce 
for Industry Projects since July 
1982, will be responsible for the 
bank's long-term financing pro¬ 
grammes. assisting major export 
sales to all parts of the world, 
for liaison with other U.S. 
agencies, and for the hank's 
negotiations with foreign export 
credit agencies. 


Mr Albright, vice president for 


Europe, Canada and China, has 
been acting head of direct credits 
and financial guarantees since 
September 1983. As vice presi¬ 
dent for Asia, he will succeed 
Mr Charles E. Houston, who has 
retired and will oversee the 
bank's activities in Asian nations 
including China. 

The Export-Import Bank of 
the U.S. Is an independent 
agency of the UJ. -Govrmmtsi 
which assists in financing UA 
export sales. 

• Mr Kendall B. Peek has been 
elected group vice president 
business development, of RAY¬ 
MOND KAISER ENGINEERS 
INC., a wholly owned subsidiary 
of Raymond International Inc. 
He was vice president, business 
development, for Raymond 
Kaiser Engineers' heavy Industry 
group, responsible for sales 
activities in aluminium, steel and 
power. Other new appointments 
In the new sales organisation 
are: Mr WUliazA P. Unforth. 
vice nresident. domestic business 
development. and Mr Ricardo S. 
Cesped. vice president. Inter¬ 
national business development. 

• BANQUE DE DEPOTS, 
Geneva, has appointed Mr M, A, 
Scholl as general manager. He 
was director of the bank and 
president of its executive com¬ 
mittee. 


All of these Securities have been sold. This announcement appears as a matter of record only. 


U.S. $100,000,000 


Warner-Lambert International, N.V. 


1014% Guaranteed Notes Due 1990 


Payment of principal, premium , if any, and interest unconditionally guaranteed by 


Warner-Lambert Company 
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Limited 
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U.S. DOLLAR 

STRAIGHTS Issued 

Amex O/S fin. 144 83 75 

Amro Bank 13 89 . 200 

BHP Finar.c* 14V 89... 150 
British Cal. Hyd. 14* 89 200 
British Col. Hyd. 15V 92 150 

Canada 144 87 . 750 

Canadair 12*, S9 . ITS 

Canadian Wheat lit, 90 -0 

Can. Pac. Ltd. 14% 92 75 

Can. Pac. Sec. 15 89 ... 75 

Citicorp O/S 15 84.-92 loo 
Coca Cola Int. 9 r a 92... 100 
Coca Cola int. 11* 89 100 
Credit Su.ssb 104 89 •• 
Deutsche Bk F. 14V 89 300 

□u Pont 1U.’ 95 . ISO 

Du Pont 144 89 WW ... 200 

EDC 10V 88 . 100 

EOF 12V 87 . ISO 

EEC 11*1 95 . 200 

EIB 154 92 . 100 

Exp. Dew. Cpn. 11V 87 100 

Foramarits 13V 92 . 75 

Gaz da France 12V 93 17S 
Gen. Elec. Credit 9V 91 100 
Gen. Elec. Credit 12 89 100 
Getty Oil I«re 14 89 ... 125 
GMAC O/S Fin. 104 90 200 
GMAC O/S Fin. 15 8 7 100 
GMAC O/S Fm. 15 89 125 
Gull Oil Fin. 12V B7 ... 100 
IBM Wid. Trade 12V 92 200 
Lloyds Euro. 114 94 ... 100 
Manitoba Prow. 11V B9 125 
Manitoba Prow. 13V B9 100 
Midland Int. F. 114 92 150 
Nat. Wast. Fin. 11V 92 150 
New Brunswick 15V B7 75 
Newfoundland 154 90... 75 

Nova Scotia Pr. 15V 89 75 

Ontario Hydro 11V 89... 200 
Ontario Hvdro 12V 92... 200 
Ontario Hydro 15 92 ... ISO 
Prudential O/S 12V 87 150 
Quebec Hy 114 92 (01 100 
R. J. Reynolds 12V 89 100 
Saskatchewan P. 15 92 15n 
Shell Canada 14V 92 ... 125 
Superior O/S Fin. 14 89 1 25 
Swed. Exp. Cr. 14V 90 100 
Swiss Blr. Cpn. 10*, 90 IPS 

UBS 10V 87 . 200 

UBS 11 89 . ISO 

Walt Disney Pr. 124 89 75 

World Bank 10V 90 ... 200 
World Bank 114 98 ... 100 
World Bank 13V 87 ... 300 

Awe rape prim changes.. On 


Change on 

Bid Offer day week Yield 
110*4110V +04 +14 11-74 
1044104V +04 +01,11.93 
105V 107V +04 +14 12.98 
1114112 +14 +1V 11.94 
1144 115 +04 +0V 12-45 
1TOV 1114 +04+1 10.97 
104 1044 +04 +04 11.53 
S8V 994 +04 +OV 11.46 
107*, 107V +04 +0413.12 
10BV 1094 +04 +14 12.80 
104V 1044 +04 +04 10.52 
23V 244 +1 +14 10JO 
10S*, 1064 +04 +04 10.45 
1004 1004 +04 +1 10.35 
1084 109*. +04 +04 12.10 
984 994 +04 +04 11-42 
10741M +04 +04 12-28 
99 994 +04 +0V 10.94 

103 1034 +04 +04 11.77 
974 974 +04 +0411-92 
1124 1124 +04 +1413.10 
1014 1024 +04 +04 11-18 
1034 1044 +1 +14 12-99 
174 18*« +0*4 —BV 12.56 
134 14 +0*, +14 10.89 
1054 10S4 +0 s +1 10.74 

107 1074 +04 +04 12J23 
964 97 +04 +04 11-19 

1084 1094 +04 +04 12.08 
112 1124 +04 +1412-08 
1044 106 +04 +04 1035 
1094 1094 +04 +04 10-58 
18*, 184 +14 +0411-75 
1024 1024 +04 +0411-18 
108*11084 +0V +0> 4 11.82 
98*4 99*4 +0*i +04 11.66 
1004101 +0V+1 11.59 

111*, 1114 +04 +04 11.70 
1104 110V +04 +0*, TV 16 
1114 1124 +04 - 04 1237 
1014 1014 +04 +1 TO .89 
1044 104V +0*i +04 11.91 
1144114*4 +04 +0412.99 
1064 1064 + 04 +1 11.03 
984 994 +04 +0411.58 
1044 1054 + 04 + 04 11.57 
1124113 +0>i +0412.59 

108 1084 +14 +14 12.77 
1074 1084 +04 +04 12.10 
107 107*, +04 +14 13-10 

994 MOV +04 +OV 10.27 
1024 1034 +04 +14 9-87 
1024 1034 +04 +14 1031 
1034 1044 +04 +1 11.54 
874 974 +04 +04 11-44 
354 954 +04 +04 11.75 
10541084 +04 +04 11-43 
day +04 on week +04 


DEUTSCHE MARK 

STRAIGHTS Issued Bid 

Aeroport Paris 8V 92 ... 80 1004 

Aslan □. B. 8V 32 . 150 934 

Australia 54 93 . 200 984 

Australia 74 92 . 200 1024 

Bayer Capital 74 89 ... 150 1014 
Beech am Fin. B4 92 ... 125 1014 
Black and Decker 94 R9 100 105 

Caisee N. Energle 8 93 100 994 

ECSC 74 93 . ISO 98 

ECSC 8 94 . 200 1004 

EEC 8 9a . 200 1004 

EIB 8V 92 . 200 1014 

GKN 84 89 . 100 984 

Gould Int. Fin. 8*, 89... 75 102 

Int.Am Dw. Bk. 8V 93 150 994 

Ireland 84 91 . 150 994 

ITT Antillea 9V 92 . 100 1064 

McDonalds Fm. 74 91 100 994 

Mitsubishi He>w 74 87 1*0 TOO 

Norsk Hydro 9 92 . 100 1044 

OKB 84 89 . 100 1034 

Sweden Kingdom 84 89 ISO 101 

World Bank 84 91 . POO 1014 

World Bank 9 92 . 200 1054 

Average price changes... On day 


Change on 
Offer day week Yield 
1004 +04 +04 8-17 
100 +04 +04 838 

984 +0*. +04 7.07 
1034 +04 +04 7.34 
1024 0 +14 7.Z3 

102*, +04 +14 7.79 
1054 +04 +04 8.02 
994 +04 +&4 8.05 
994 0 +04 7.78 

1004 o +04 7.94 
1004 +04 +04 7.94 
1014 +04 +04 8.03 
984 +04 +04 8.66 
1024 +04 +14 7.80 
1004 +0*, +04 8-26 
1004 +04 +04 8A9 
1064 +04 0 8 23 

994 +04 +04 7.17 
1004 0 +04 7.95 
1064 +04 -O*, 8.17 
104 +04 +14 8.12 
WI4 0 +1 8.00 

102 +04 +04 7.98 

1064 +04 +14 8.10 
+04 on week +04 


SWISS FRANC 
STRAIGHTS 

BFCE 64 92 . 

Bowalcr Ini. Fin. 6 92 
Chugokw E. Pow. 84 31 

Ciiv Of Osip 64 92. 

EEC 64 92 . 

Europsrat 64 92 . 

First Interstate 6 92 ... 
Gsz da France 6 S3 ... 
Japan Airlines 6 94 ... 
Japan Dev Bank 5*. 92 
KLM Dutch Air 6V 93 . 
Kyushu Elec. Pwr. 6 92 
Montreal UrSan 64 92 
New Zealand 5** 92 ... 
Nippon Express 6 93 ... 
Nippon Koksn 54 S3 . . 
Nisshin Steel Co. 64 92 

OKG 64 93 . . . .. 

Philip Morris 54 32 ... 
Philips Lamps 54 92 ... 

Quebec &V 92 . 

Sweden Kin-jdqm 54 92 
Tokyo Ei. Power 54 EG 
Tokyo Metropolis 54 92 


Issued Bid Offer 
100 101 1014 

100 1034 1034 

100 103 1034 

100 tUM410«4 
100 1034104 

100 10241W, 

100 10341034 

100 102 10B4 
100 103 1034 

100 11014 1014 
80 102‘, 1024 

TOO 102 1024 
100 106V 10&4 

100 1014 1014 

50 1024102V 
100 984 98V 

100 1014 1014 

60 1004101 

100 102 *, 102 s , 
100 103*, 1034 
100 103 1034 

100 10041004 

100 10241024 
100 1004 1004 


Change on 
dav week Yield 
-04 -04 6.00 
+04 +04 5.53 
O +04 5.82 
+04 -04 5.63 
0 O 5.71 
+04 0 8.41 

-04 0 5.51 

-04 +04 5.71 
+04 -04 5.62 
+0*4 0 5.03 

-04 -04 5.89 
-04 0 5.71 

+04 -0*i 5.75 
+ 0», -04 5.07 
+04 +04 5.66 
-0*. -04 SJM 
+0’, +04 6.18 
0 0 8.62 
+04 0 4.93 

0 -O*, 5-26 
0 -04 5.33 
+04 0 5.79 
0 +04 G.52 
+04-04 6.32 


World Bank 5*, S3 . MO 101 WtV +04 -04 5.36 

World Bank 64 92 . 100 10441044 - 04 -14 5.81 

Average price changes... On day +04 on week —0*4 


Change an 

YEN STRAIGHTS leaned Bid Offer day week Yield 

Australia B4 92 . 15 1054 1064 +04 +04 7.75 

EIB 84 92 . IS 1024 M34 +04 +04 7.70 

Japan Airlines 74 87... 9 fWl 1014 +0*, +04 730 

New Zealand 84 87 ... IS 104 106 +04 -04 7.23 

World Bank 84 92 . 20 W. 10*4 +04 +04 7.87 

Average price change*... On day +04 on week +04 


OTHER STRAIGHTS 
fir. Col. Tel. 174 88 CS 
Can. Utilities 17 87 CS 
Gaz da France 15 89 CS 
Gar Metro 144 92 CS... 

OKB 16V 88 CS . 

Quebec Hyd. 14 32 CS 
Swed. E. Cr. 124 88 CS 
Ireland 124 90 ECU ... 
Thom. Bd. 124 87 ECU 

Amiss 94 87 FI . 

Amrp Bank 94 87 FI ... 
Neder. Mldbk. 94 87 FI 
Nrdlloyd Gp. 104 87 FI 
Van Lanachot 10*, 87 FI 
World Bank 10 87 FI ... 

OKB 14 86 FFr - 

Solvay et C. 14V 86 FFr 

BFCE 144 87 C... 

CECA 134 88 £.. 

CNT 124 89 E . 

EEC 114 81 C . 

Fin. For Ind. 124 88 £... 
F. Mat. Oran], 124 92 E 
Gen. Elec. Co. 124 89 £ 
Hiram Walker 144 86 C 
Mart. Bk. Fin. 11V 89 £ 
Norsk Hydro. 12 90 E... 
Norsk Hydra. 144 87 E 

Qusbec 144 89 £. 

SDR France 154 92 £... 

SNCF 114 89 £.. 

Tenneco Int. 14V 87 £ 
World Bank 114 91 E... 
Eurofima 104 87 LoxFr 
Europaret 124 92 LuxFr 


Change an 

lisued Bid Offer day week Yield 
50 t1124113 0 0 13.75 

36 t114 115 0 0 12.52 

75 t1Q64 1064 0 -O*, 13.43 

40 tlOa 105 0 -0*« 13.61 

63 ♦1144718** 0 +041231 

60 tIOffV W7V O +04 12-68 

SO 1884 984 0 +0412-71 

SO 894 1004 +04 -0412.65 

40 9941004 0 —041241 

60 105 1054 +04 +04 8.12 

100 1054 1054 +04 +04 8.02 

100 10*4 1054 +04 0 7.92 

75 1064 1054 +04 -04 8.77 

50 108 1084 0 -04 8.04 

100 10741084 +04+04 732 

400 974 984+04-04 W31 

200 984 874 0 -0418.02 

30 1054 M64 +04 +04 12.64 

20 10141024 0 +041248 

20 874 984 0 +0412.87 

50 954 964 +04 +04 12.70 

30 9941004 -04 0 12*1 

30 214 2Z4 +04 +041331 

50 103 104 +04 +0411-68 

25 704 TOS 0 O 12*0 

15 224 234 +04 +04 13-48 

SO 244 254 O +0413.31 
30 105 108 +04 0 12.72 

30 1034 1044 +04 +04 13.43 

30 1034 1044 +04. +04 14.58 

SO 924 934 +04 —13377 

30 M54 1064 +04+OVUL91 

75 24 244 +04 +'4 124* 

500 984 99*, -04 tOV 10.88 

500 10441064 0 0 11.64 


EUROBOND TURNOVER 

(nominal value ha fm) 

' Enro- 
Cedel dear 

U.S. $ bonds 

T *st week. 9J29J8 17,402* 

Previous week 10,035.5 14,433.2 
Other bonds 

Last week. 1,1674 837.3 

Previous week 848.1 750 


No information available- 
previous day's price. 

t Only one market maker 
supplied a. price. 


FLOATING RATE 

NOTES Spread \ Id Offer C-dte 

Bk. of Tokyo 5V 91 (D) 04 994 1004 10/6 

BFCE 54 88 . 04 99 99*, 2/07 

BFCE 54 87 . 0** 994 99V 27/7 

Caisee Nat. Tele. 54 90 04 994 994 21/4 

CCCE 54 2002 - 04 974 984 11/3 

CEPME 54 92 . 04 994 984 10/8 

CEPME 54 93 .- 04 ■•*‘■4 “4 i«l 

Chemical NY 54 94 ... *04 100 1004 23/3 
Credit Agricole 5V 97... 04 394 394 24/3 

Credit du Nord 64 92... 0*. 994 994 23/6 

Credit Lyonn ila 54 97... 04 994 894 1/4 

Credit Lvonnnia 5V 94... 04 98 994 G/7 

Credit NaL 54 94 . 904 98V- 994 9/3 

Kansallia Osake 54 92 04 99VMQ4 8/5 
Lloyds EuroHn 54 93 ... §04 1004 W04 29/4 
Long Term Cred. 5*, 92 04 994 99** 27/S 

J. P. Morgan 54 97 ... §04 1004 1004 14/2 
Nat West. Fin. 54 91... *04 994 100415/7 

New Zealand 54 87. 04 1Q04 1004 7/4 

NZ Steal Dow. 5V 92 ... 04 984 1004 22/8 

Nippon Credit 5*, 90 ... 04 934 1004 10/8 

Offshore Minina 54 91 04 9941004 2/6 

Scotland Int. 54 92 ... 04 994 1004 23/3 

Snc. Pacific 5*, 91 . 0*, 100 1004 24/S 

Societe Generals 54 95 04 99 994 1/3 

Standard Chared. 54 91 04 100 100418/5 

Sweden 54 93 . 04 9BV 994 3/8 

Sweden 54 80 . 04 99 99*, 26/2 

Average price changes - On day 0 on 


C.cpn C.vM 
94 9.74 

94 9.32 

934 939 

10.56 10.62 
94 1038 

934 939 
934 10.01 
934 9.91 

124 12-98 

104 10.19 

12.18 12.*« 
9V ».» 

12.18 1231 
10-06 1036 
1036 1032 
104 U.1S 
10.06 10.02 

94 9.24 

124 12-42 

10.19 10.18 

9*, 939 

1034 1032 
134 13-25 

10.06 10.04 
1231 19.91 
10.69 10.16 
10.19 1039 
11.81 1130 
+04 


STRAIGHT BONDS; The yield 
Is the yield to redemption of 
the mid-price; the amount issued 
is in millions of currency units 
except for Yen bonds where it is 
In billions. Change on week= 
Change over price a week earlier. 


FLOATING RATE NOTES: 
Denominated in dollars' unless 
otherwise indicated. Coupon 
shown is minimum. C.dte=Bate 
next coupon becomes effective. 
Spreads Margin above six-month 
offered rate (i three - month; 
5 above mean rate) for U.S. 
dollars. C.cpn — The current 
coupon. Cyld = The current 
yield. 


CONVERTIBLE BONDS: De¬ 
nominated in dollars unless 
otherwise indicated. Chg. dny= 
Change on day. Cnv. dale-First 
date for .conversion into shares. 
Cnv. price=Nominal amount of 
bond per share expressed in 
currency ot share at conversion 
rate fixed at issue. Trem=Per- 
1 centage premium of the current 
effective price of acquiring 
snares via the bond over the 
most recent price of the shares. 


convertible Cnv. Cnv. 

BONDS daw price 

Ajinomoto 54 96.7/81 333 

Bridgestone Tire 5*, 86 3/B2 470 

Canon 7 97 . 7/827483 

Fujitsu Fonuc 4*, 98 ...10/81 5614 
Hitachi Coble 54 96 ... 2/82 515 
Hitachi Cred. Con. 5 96 7/81 1812 
Honda Motor 54 97 ... 3/82836.6 

Kewsaoki 54 96 . 9/81 229 

Kumngaf Gumi 64 57...10/82 400 
Kyowe Hekho 64 97 ... 2/B3 782 

Merui 6 96 . 7/81 MB 4 

Minolta Camera 5 96...10/81 *263 

MIoqico 94 97.S/82 8.16 

Muretn 64 96 . 7/81 1971 

NKK 6*, 96 . 7/BI IBS 

Nippon Electric 54 97... 2/82804.2 
Olympus Optle. S> 4 97...12/82 1331 
Orient Finance 54 97 ... 3/82 1206 
Sanyo Electric S 96 ...10/81 652 
Sumnomo Elec. 54 97... 3/83577.3 
Sumitomo Met. 64 96...10/81296.1 
Olym. O. 44 92 SwFr...12/82 1321 
Komshuoku 6V S8 DM 6/82 616 
Mitsubishi H. 6 89 DM 2/82 263 
Sum Realty 64 92 DM 2/83 365 


Chg. 
Bid Offer dev 
94 954 +a4 

994 984 +04 
1641, 1884 +04 
* 100 +1», 
964 974 +24 
874 894+14 
1214 1224 +34 
704 72+04 
11241134 +64 
VB4 10*4 +14 
11741194 + 24 
694 714+1 
■lea*, 1504 +34 
914 S3 +24 
904 924 +14 
11941214 +2 
W341094 +14 
93 994 +0*, 

834 854 +14. 
964 984 +24 
684 694 +04 
10641074 0 
110 1114 +04 
10*41054 +04 
1064 1094 +04 


Pram 

8.88 

035 

7.02 

»3S 

12.11 

23.47 
6.18 

21.38 

6.83 

1233 

17.78 

3738 

2.69 

22.86 

23.76 

8.45 

24,07 

6.20 

29.14 

15.48 
32.16 
8734 
13.43 
IB 07 

2.81 


The list shows the 200 latest 
international bonds for which 
secondary market 
exists. The prices over the past 
were supplied by: Krcdlet- 
bank NV; Credit Commercial dc 
France: Credit Lyonnais; Com¬ 
merzbank AC; Deutsche Bank 

AG; West dents che Landes bank 


Cirozentrale; Banqne Generalo 
da Luxembourg SA; Ban quo 


© The Financial Times Ltd.. 1963. Reproduction to whale 
cr m part In any form not permitted without written 
consonL Oat* supplied by DATASTREAM In lor national. 


Internationale ~ Luxembourg! 
Kredietbank Luxembourg; 
Algernon® Bank Nederland NV; 
Pierson. Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland: 
Akroyd and Smtthers: Bank of 
Tokyo International: Chase Man- 
CWMfP International 
Bank; • Credit Commercial do 
France (Securities) London: 
palwa Europe NV: Dellec 
Securities (UK); EBC; First 
Chicago; Goldman Sachs imer- 
natlonal Corporation: Hambros 
“*nk; 1BJ International; KIddjr 
Peabody International; Merrill 
Lynch; Morgan Stanley Inter* 
national; Nomura International; 
Orion Royal Bank; Rohert 
Fleming and Co.; Samuel 
Montagu and Co.; Scandinavian 
Bank; Societe Generate Strauss 
Turnbull; Sumitomo. Finance 
International; S. Q, Warburg and 
Co.; Wood Gundy. 
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UK COMPANY NEWS 


TIM DICKSON LOOKS AT A TAX SAVING INVESTMENT 

Little Aston Hospital to 
come to unlisted market 


ANOTHER private hospital is 
coming to the Unlisted Securi¬ 
ties Market. Some 650,000 shares 
will shortly he offered to the 
public in little Aston Hospital, a 
company which already has 

detailed planning permission to 
build a private hospital on a site 
at Sutton Coldfield in the West 
Midlands. 

The new company will be the 
third private hospital to get a 
USM listing. Although much 
money has been raised for the 
burgeoning private health sector 
in the last year only the London 
Private Health. Group (which 
had already been constructed) 
and the Swindon Private Hos¬ 
pital, which raised £Um last 
October, have actually sought a 
quote. 

The Little Aston issue will be 
aimed largely at private inves¬ 
tors. who will be tempted to 
subscribe with the help of the 
generous provisions of the 
Government’s Business Start Up 
Scheme. 

Under tills scheme individual 
investors can claim relief at their 
top marginal rate of income tax 
on investments is a new com¬ 


pany up to £20.000 a year. It is 
thought that the Little Aston 
Hospital will be a qualifying 
company for this purpose. 

The total Issued share capital 
will be l.5m shares, out of which 
consultant medical practitioners 
within the catchment area have 
indicated their intention to sub¬ 
scribe for 100,000- 

Hospital Capital Corporation 
(HCC) will manage the hospital 
and will hold 450,000 shares 
while SOL Construction, the con¬ 
tractor. will hold 300.000 leaving 
the balance for the public. 

The shares will be. for sub¬ 
scription at £U30 for public 
investors but the managers and 
contractors will get in at a price 
of £1.20—a one third discount. 
This is to reflect their special 
expertise and the risks they have 
taken in buying the site as well 
as the lax relief which will be 
available to outside individual 
investors. 

The draft prospectus to the 
issue points out that a steering 
committee of consultants in the 
area was set up to explore the 
possibilities of building a 
hospital. It is intended that the 


hospital will be constructed with 
50 beds with the capacity for a 
further 25 to be added in due 
course. 

The hospital Is expected to be 
open by April 1984. Under the 
Business Start Up Scheme in¬ 
vestors do not receive tax relief 
from the Inland Revenue until 
four months after a new company 
begins to trade. 

The directors' projections 
show earnings per share at 23.7p 
at an occupancy level of 70 per 
cent and 35.1p ar 80 per cent. 

The market for shares in a 
company of this nature—Inves¬ 
tors will obviously have to wait 
a year at least for income—is 
expected to be thin. To qualify 
for the Business Start Up Scheme 
relief individuals have to bold 
their shares for at least five years 
so a substantial chunk of the 
equity will effectively be “locked 
in." 

The financial advisers Aitken 
Hume felt it right that Individual 
investors should be able to 
realise their investment sooner 
if they needed to. It is also 
pointed out that there should be 
some activity in the other shares. 


Ozalid 
back in 
the black 
at £2.46m 

WITH the benefits of the major 
reorganisation of its repro¬ 
graphic activities beginning to 
show through Ozalid Group 
Holdings finished the year to 
November 30, 1982 £2.46m in tbe 
black at the pre-tax level, a 
swing of £7.42m on tbe £4.9fim 
deficit incurred previously. 

The reorganisation, carried 
out over the lost two years, 
reduced operating costs by 
£11,22m to £37.72m during 19SX- 
1982 and with the policy of 
concentrating group activities in 
the reprographic market, and 
tbe closure of Ozalid Business 
Forms, it has now been com¬ 
pleted. 

Turnover for the year totalled 
£41.57m (£46.53m) and operating 
profits emerged at £2.76m 
(£4_26m loss). Apart from 
operating costs depreciation took 
£1.09m (£1.85m) and interest 

charges fl.ISm (£1.22m). 

There was again no tax charge 
but extraordinary debits were 
reduced from £3.24m to £L13m. 
These were costs of the closure 
of Ozalid Business Forms and 
Ozalid Engineering. 


HB Electronics to join USM this week 


BY CLIVE WOLMAN 

THE ELECTRONIC components 
distribution company, HB Elec¬ 
tronic Components, formerly 
wholly owned by W. ranning- of 
Birmingham, is coming to the 
Unlisted Securities Market, with 
dealings due 'to start on Thurs¬ 
day. 

Hie company’s share capital 
has been increased by 20.5 per 
cent through a placing of shares 
by stockbrokers Smith Keen and 
Cutler a* a price of 38p per 
share. This is 13.9 times the 
1982 pre-tax profits of £228,000 
subject to a notional 52 per eent 
tax charge — and gives a historic 
dividend yield of 4 2 per cent 

At tbe placing price, the eom- 
panv's market capitalisation, is 
£1.52m. W. Canning, a chemicals, 
metals and electronics company, 
continues to hold all its original 
shares in the company, which 
now, after dilution, amount to 


83 per cent of the total equity. 

Canning chief executive, Mr 
David Protoe rt, said the main 
reason for the application for a 
USM quotation was to give HB 
Electronics “a separate identity 
as it is heading for markets with 
which Canning is hot associated.'" 
HB Electronics has a separate 
registered office in Bolton and 
only one Canning board member, 
Mr Probert, among its directors. 
1 The prospectus issued on Fri¬ 
day identifies five of HB Elec¬ 
tronics' ten market sectors as 
major growth areas: communica¬ 
tions, military, security, telecom¬ 
munications and leisure. 

HB Electronics pre-tax profits 
over the last three years shows 
growth from £115,000 through 
£126,000 to £228.000 on turnover 
rising from £L4m to £3.1m. After 
allowance for losses, the 1982 tax 
charge was only £50,000. 


• comment 

Most companies come to the USM 
to raise capital. But the main 
reason for this United flotation 
by Canning has more to do with 
public relations and tax consider¬ 
ations. HB Electronics, as a 
distributor, has no investment 
to make in plant or equipment 
and even the purchase of Its 
own office from the parent 
company amounts to little more 
than adolescent tokenism. Any 
extra capital it needed to boost 
stocks (not much, it forecasts) 
could have been raised through 
loans, with a positive gearing 
effect for a supposedly rapid- 
growth company. And HB 
directors have stressed its 
creditworthiness with the bank. 
But W. Canning’s survival skills 
have not prevented its being 


tarnished with the image of a 
bombed-out West Midlands 
chemicals and metals company 
—and its latest results showed 
an inflation-adjusted loss. 
Clearly it was not tbe sort of 
group a glamorous electronics 
company would want to be too 
closely associated with, when 
trying to take on Farnell and 
Electrocomponents, the market 
leaders. But this display of 
independence extends only to 
customers, existing and 
potential, and not to the taxman. 
After ail. Canning has plenty 
of losses HB Electronics can use 
to offset its own tax liability— 
if the parent retains a 75 per 
cent plus bolding In its offspring. 
For the record, HB has carved 
out for itself a comfortable 
market segment in nan- 
standardised. passive, multi- 
source components. 


Superdrug share 
offer at 175p 


BY DOMINIC LAWSON 

Superdrug Stores U to become 
the first company — privatisa¬ 
tions apart — to obtain q full 
Stock Exchange listing since the 
beginning of last November. 

Baring Brothers is offering for 
sale 8.8m shares in tbe company. 
at 175p per share, payable in full 
on application. The shares 
offered represent just over 25 
per cent of tbe company, the 
minimum possible under Stock 
Exchange regulations. At the 
placing price, Superdrug is 
capitalised at £61 m. 

Tbe company was founded by 
brothers Peter and Ronald Gold¬ 
stein in London in 1966. Three 
further members of the family 
are currently on the board. 

Since 1971 Rite Aid Corpora¬ 
tion, a U.S. company listed on 
the New York Stock Exchange, 
has been a substantial share¬ 
holder with non-executive repre¬ 
sentation on tbe hoard. Follow¬ 
ing tbe offer for sale Rite Aid's 
stake In the Superdrug equity 
will be reduced to about 28 per 
cent. 

Superdrug's profits in the five 
years to February 1982 have risen 
from £l.3fim to £4.41ra. The com¬ 
pany expects that profits before 
tax for the year to February 26, 
1983 will be not less than £5.2m 
on sales of £81 m. At the offer for 
sale price of 175p. and on the 
basis of fully taxed earnings per 
share of 7.13p. the PE ratio pros¬ 
pective is 24.5. 

The directors intend to recom¬ 
mend total dividends for the year 
to February. 1984 of 3.5 p 
per share, of which 1.4p would 
be the interim payout. This 
would represent a gross yield of 
2.86 per cent at the offer price. 

In the current financial year, 
Superdrug has opened 25 new 
stores, most of which are expec¬ 
ted to become profitable 
within 18 months of their open¬ 
ing. 

Asked whether Rite Aid would 
in future attempt to take over 
Superdrug, Mr Grass, the Rite 
Aid president said “you never 
can tell, but at this stage we have 
no such intention.” 

Superdrug joint chairman Mr 
Ronald Goldstein, insisted “ we 
have no plans to acquire similar 
chains. We are better off con¬ 
tinuing to grow organically.” 

Members of the Goldstein 


family are selling between 18 
and 22 per cent of their interests 
in the shares of Superdrug as 
pan of the offer for sale. 

m comment 

Superdrug’s recent track record 
is impeccable, although trading 
margins are not what they were 
a few years back. Any potential 
investor at least knows what he 
will be putting his money in. 
Superdrug has hit on what 
appears to be a very’ successful 
retailing formula and one from 
which it has no intention or 
being diverted. Superdrug is not 
the sort of company to wave a 
big cheque at one of yesterday's 
superstores. Not that Superdrug 
doesn't have the readies. Last 
year interest receivable was a 
sumptuous £719,000. Indeed, this 
does raise the question of why 
the family Goldstein came to the 
market No money is being 
raised, and the official prospec¬ 
tus reasons are. if not completely 
obscure, certainly anything but 
obvious. At an ultra-aggressive 
24.5 times prospective earnings, 
Superdrug should really grow as 
quickly over the next five years 
as It has so impressively over 
the past five. Discount retailer 
it may well be. but there is noth¬ 
ing cut price about the shares. 


GORDON AND GOTCH 

Gordon and Gotch Computer 
Centre, a wholly-owned subsidiary 
of Gordon and Goirb Holdings, 
has reached agreement to pur¬ 
chase the business and assets of 
London bureau, systems and soft¬ 
ware house. Comes Communica¬ 
tions. 





Statement Of ttouwpe** wui982 OreJhofOnMofidMJMetSates 

placement ot ..i® September sa-waai— JBae^w guwggLr*^*----- —-- «» 

Income _ , .^inMilhon&olVefl . 1-1115 

Sales and other in com e it. r.y. a r » -"M ii.™ 

Cost and expenses ...1,1834270 ~ 

Income befote income taxes.. 49,067 ^—- j.. 

Income taxes......30565 , O' 036 J igoo_ 

Net income.18502 

Nei income per share ol 

common slock.7.49 (m yen) J™ J2 £l 



Balance Sheet 


(September 30. 1 9021 in MilfaonEi erf Yen 

Assets 

Liabifities 



Cash and lime deposit... 267,171 

Notes and accounts receivable, hade-550,959 

Inventories.•...37*1,800 

Other current assets.298.725 

Property, plant and equipment.401.948 

Other assets. 361.302 


Bank loans.483,1-77 

Notes and accounts payable, trade.401.116 

Other current liabilities.505.699 

Other liabilities.455,950 

Common slock.123.914 

Surplus.285.049 


Total assets. .2g54,905 Total liabilities.2354,905 

Our kneel ConsolWaied Semi-Annual Raoorte are available at Toshiba International Trade SA. London OH ice. 12/13 Hation Garden. 
London E.CJ., England TEL: (01J 405-4572-6 


TOSHIBA CORPORATION wn j»wi 


The UlC’s first 
real fuel management system for 

fleet operators 

Cull ban tail] puichaM*. hid moniwjnov by and 

vehicle, Hthicad 4dmini6ii»(ioji— loUsome™ in* 
benvhb-weoui bnnelovourDeel 

TbeetbbLdicdmarkel loaders - combining le-onag run 
tigbMf cut control «U round. __ 

Contact either lor tell drtaUs today. 


MffSnwdSh . Birmingham SIS 1 ED. Tel. 021 -632 422Z. 
Sj57H*SSe!ba»S l Lei>^aWCIV6PU.Tel 01 -6317916. 




$250,000,000 

IP Morgan International Finance ~NX 

Guaranteed Floating Rate 
SubordinatedNotes Due 1997 
For the diree months 14 February: 1983 to 16 May. 1983 
the Notes will carry an interest rate of 
91 per cent, per annum. 

Imeres payable on die relevant 'memn payment dare, 
lb May. Id83 agamu Coupon No. 4 will be U.S.S240-H 

By: CITIBANK. N.A.. London 
AjpiuBank 


BOARD MEETINGS 

The I oil owing companies have notified 
doles of board meetings lo the Slock 
Exchange. Such meetings are usually 
held lor the purpose of considering 
dividends. Official indications are nor 
available as to whether the dividends 
are interims or finals and the sub¬ 
divisions shown below are based mainly 
on tost year's timetable. 

TODAV 

I n t er i ms : Murray Caledonian Invest¬ 
ment Trust. Press Tools. A. J. Worth¬ 
ington. 

Finals: Brosdstone Investment Trust. 
Drake and Scull. Nottingham Manufac¬ 
turing, Plastic Constructions. 

FUTURE DATES 

Finale: 

Anglo American Industrial . Mar 11 

Bairstow Eves . Mar 8 

Barclays Bank . Mar 7 

Hadland . F »b ' B 

Investment Trust of Guernsey... Feb IB 

Lovell (G. P.) . F«b 34 

Royal Insurance . Mar 1 


FT Share 
Information 

The following securities have 
been added to the Share 
Information Service: 

Amalgamated Financial Invest¬ 
ments (Section: Finance, Land). 
Inn Leisure Group (Hotels). 
Shiloh (Industrials). 


LADBROKE INDEX 
based on FT Index 
656-661 (+4) 

Tel.: 01-493 5261 


This advertisement is issued in compliance with the requirements 
o/ the Council of The Stock Exchange 

HB ELECTRONIC COMPONENTS P.L.C. 

(Incorporated in England under the Companies Acts 1948 to 19S1) 
Registered No. 1663364 

SHARE CAPITAL 

Issued and 

Authorised fn,, y **** 

£500,000 in Ordinary shares of lOp each £409,006 

In connection with a Placing of 680.000 Ordinary shares of 10p each at 38p 
per share by Smith Keen Cutler, application has been made to the Council of 
The Stock Exchange for the grant of permission to deal in tbe whole of the issued share 
capital of HB Electronic Components P.L.C. in the Unlisted Securities Market. It is 
emphasised that no application has been made for these securities to be admitted 
to listing. 

Particulars relating to the Company are available in the Extel Statistical Services 
and copies of the prospectus may be obtained during normal business hours on any 
week-day (Saturdays excepted) up to and Including 28th February, 1983 from:— 

CUTLER 

Exchange Buildings 
Stephenson Place 
Birmingham B2 4NN 


SMITH KEEN 


52 Corah ill 
London EC3V 3NR 


These securities have been sold outside the United States. This announcement appears as a matter of record only. 

U.S. $50,000,000 
Amoco Australia Limited 

(Incorporated with limited liability in the Australian Capital Territory) 

9Za% Bearer Notes due 1990 

i inmnriiiinnalhf niiarantppd bv Amoco Holdings Pty Limited (incorporated with limited liability in the Australian Capital Territory) 

V** A ™“ '" K,na, '° na ' 

Standard Oil Company 

(an Indiana corporation) 

' Issue Price 99 per cent 


Morgan Grenfell & Co. Limited 

Deutsche Bank Aktiengesellschaft Merrill Lynch International & Co. 

Morgan Stanley International Orion Royal Bank Limited 

Swiss Bank Corporation International Limited S. G. Warburg & Co. Ltd. 


February. 1963 


M. J. H. Nightingale & Co. Limited 


27/28 Lov»i Lane London EC3R BEB 


Telephone 01-621 1212 


P/E 


COOO'a 

ce pi la lisa lion Company 

Change Grass Yield 
Price on week div.(p) 

Fully 
Actual taxed 

1,383 

Asa. Bnt. Ind, Ord ... 

139 

+2 

6.4 

4.6 

8.1 

10.8 



156 

+2 

10.0 

6.4 

— 

— 

3,994 

Airsprung Group . 

69 

+2 

6 1 

B.B 

7.8 

13.5 

850 

Armitage & Rhodes ■■■ 

34 

-3 

4.3 

12.6 

38 

6.7 

18.330 

Bardon Hill . 

300 

+ 7 

11.4 

3.8 

12.6 

15.9 

1.650 

CCL llpc Conv. Pret. 

132 

+ 5 

15.7 

11.9 

— 

— 

3.794 

Clndico Group . 

240 

— l 

17.6 

7.3 

9.7 

10.9 

4.179 

Deborah Services . 

54 

-1 

6.0 

11.1 

3.6 

8.6 

5.237 

Frank H or soil . 

80 

+ 2 

— 

— 

6.7 

7.2 


Frank Horsall Pr Ord 87 

79 

+2 

8.7 

11.0 

6.6 

7.1 

9.823 

Frederick Parker . 

68 

-1 

6.4 

9.4 

3.5 

66 

046 

George Blair . 

35 

-- 

— 

— 

6.1 

12.7 

3.005 

Ind. Precision Castings 

74 

-1 

7.3 

9.9 

9.5 

11.9 

3.384 

Isis Conv. Prel. 

141 

+ 5 

15.7 

11.1 

— 

— 

3.238 

Jackson Group . 

128 

— 

7.5 

5.8 

3.9 

8.2 

25.395 

James Burrough . 

1B4 

+ 5 

9.6 

52 

13.4 

15.0 

1.734 

Robert Jenkins . 

170 

-2 

20.0 

11.8 

1.9 

27.0 


Sc run on a " A ” . 

73 

— 

5.7 

7.B 

9.5 

11.4 

2.758 

Torday & Carlisle . 

113 

-2 

11.4 

10.1 

5.1 

8.7 

4.003 

Umlock Holdings ...... 

25'r 

—■ 

0.46 

1.B 

— 

— 

8.924 

Waller Alexander . 

70 

-2 

6.4 

9-1 

5.0 

7-2 

6,045 

W. 5. Yeates . 

259 

+ 4 

14.5 

5.G 

6.8 

13,6 


Prices now available on PresMl page 49146. 


FINANCE FOR INDUSTRY TERM DEPOSITS. 

Deposes of £1.000-£50,000 accepted for fixed terms of 3-10 years. 
Interest paid gross, half-yearly. Rates for deposits received not later chan 
25'283 

TERMSfyears) 34567 89 10 

INTEREST 0 .; 1(H 10* 10? 11 lli I1J 11* 11} 

Deposits lo and further information from The Treasurer, Finance for 
Industry pic, 91 Waterloo Rd, London SE18XP (01-928 7822,Ext 367). 
■BIMBIIMH Cheques payable to “Bank ofEngland, at FFI" FH 
Hh B is the holding company for ICFC. 


RECENT ISSUES 


EQUITIES 




\S a a -g | ■ MBS* 
la gS'SE* 1 - 

tojIV i 

<0. K High Low. 


Stock |u + or » 
o 


- • 2? 5u . .2 

-- £ « 8s 


4208 

i< i> 

JlOO 
*74 
1130 
;190 
11S9 
(93 
120 
tlOls 
SI SQ 


■P.,15/1 

4».' — 
.P. 22.-4 
.P.21,-1 
.P 14,1 
■P.' 4-3 
.P. II 
.P. 4,-2 
-P-. — 
.P. — 

.P. IB 3 
.P. 3'3 


222 140 

171* 12 
IDS 100 
1SB 103 
215 155 
SBB 330 
ass 200 

1SB J45 
125 106 

78 16 

340 265 

25 . 21 
I 


b2.B 5.3 1.0 17.4 


*BaltJe Leasing 5n„. 220 . 

•frBooth (Charles- 5p. 17 — 

Br. Kidney Pat. As. .. 105 ... — ■ — - 

■f-Canvermoor.143—2 03.64 2,0 3. 

3-Memory Comp Iriop? 15 bqza.fit- 5.6 i 

*Microgon.33b-5 B4.0 2.9 l 

-S-Munford A Whito. 250 - IS b2.6 2.4 t 

•^Resource Tech.IOp 175 *3 
-j-Swmclon Prlv Horn el 105 .... — — - 

4>Tops Estates lOp 68—3 — — - — 

-frWightCollinaR SlOp 303 + 20 bd2.75 5.5 1.3 53.8 

Yorks ALancs.Wrrrrts 21 - - - 


6 16.2 
,1 25.4 
.7 27.6 
.5 19.5 
- 55.6 


FIXED INTEREST STOCKS 


1982/3 


Issue §3 rn ° a, 
price ow.£=S- 

C ! Edf ,S|aT3- 

< a .^oe High: low 


+ or 


97.504 

99.431 


197.174 

96.55 


F.P. 

£25 

*20 

1.-10 

F.P. 

mo 


1'25 

I'Zb 

F.P. 


■ 4/3 
10.-4 
24.3 


6'5 
8/7 
18/2 


92 88 Anqlo-Nordic 10*. Cnv. Uns. Ln. 1989 

29i; 15*4 BOC 12 Uf. Una. Ln. 2012-17. . 

. 2l"d 12 Birmingham 111;-; Red, 2012. 
ll>4 11 East Surrey Waior 7^ Rod. Prcf. 1988 
130 86 Eurooean Inv. Bk. lit. Ln. 2002. 

lO 10 Mid Sussex Water 7;. Red. Fref. 'UU 90- 

.100 99 Nationwide Bdg. Sac. Mm" Bds. 2i I Si 

loa.v 1O0 Do. 11.-.I7 BdO. 15 2*4. . . 
25 >4 22 Pearson ■ S' 13 ;, Uno. Ln. 2007 .. 

2t>i« 2S'? Sweden 15,3. Ln. Stk. 2010.. 

90 85 Transcont. 9; Cnv.ReLtlns.Ln.Nts.l3SI 


O; 

Oa 


92 

19:» 

13 V. 
11 
UB’i 
lO 
100 
10D : 
2b ij 
2tii* 
88 


• 

. «i 


“RIGHTS” OFFERS 


IMUB ' 
price 

3 s ' Latest 
Renunc. 
e n date 

■* a ■ • ■ 

1B82.5 

Stock 

®o 

t* +0 

Q a. — 

O 

Nigh 

Low 


250 

Nil .26.-2 

28,4 

45pm 

23pm AGO Research lOp 

45pm . 

86 

F.P. 28il 

18/2 - 

370 

94 

Arlen Elec. 

355 . II 

90 

F.P. 2Brl 

1B'2 

127 

10B 

Bellway.. . 

127 -2 

50 

F.P. 8>2 

9 3 

55 

45 

.ciurr on 'B'. 

47 -1 

73 

Nil - 

— 

17pm 12jam Dominion tnt. 20 d. 

17pm .... 

90 . 

Nil 21'2 

7/4 

54pm 

40pm GroBvcnor Group . 

42pm . 

60 

F.P. J4.1 

11 /2 

78 

65 

ICL. 

7ti *a 

46 

F.P. 14<2 

11/3 

60 . 

51 

LCP ■■ . .. 

60 

27 

Nil 21r7 

7i4 

5iepm 

5pm Mount Charlotte lOp.. 

Spin . 

93 

F.P. 7i2 

21'3 

122 

106 

NSS News lOp. 

122 tS 

58 

F.P. 3,2 

29/4, 

681; 

61 

Stakls lOp. 

t>B> *1« 

470 

F.P. .11/1 

11 2 

617 

523 

Wolseley Hughes- . . . 

elO 


RMtmctetkM date warily Mm (toy for dealing frw of stomp duty. Fr Franck 
rams, ft Hguras bind on prospectus estimate, a Dividend rate paid w peyeMi 
oa port el capital: cover based on dividend on fob capful, g Aseamed dtvldmd 
end yield, t b n dtes t ed dividend: cover rotates to previous dividend. P/E ratio baaed 
on latent annum aa m iens, u Forecast dividend: cover based on pravtoue yeofs 
s s ntingw. H DMdand and yield baaed on proapactns or rafter official estimates tor 
1383. Q Grose. T Hq tares assumed. • Hguras or report awaited, t Cover sUowa 
lor ooimsroloa of shores not now rooking tor dtvtdaad or ranking only tor restricted 
dividends. 5 Piadog price, p Peace unless otherwise todies lad. 1 Issued by 
model. | Offered to holders of ardUaiy shores mi" rights." M Issued by way 
of capftsUsstion. 55 tts aotrodeesd. fl burned to axwwctku artth reoryaoination 
merger or tsko-awor. II Introduction. □ Issued to former pra l emnco boidsre. 
■ Allotment totters (or hdly-Peid}. • Prov is ional or partly-paid sBotmsnt tons re. 
* With warrants, tt DeaUoga under special Rule. <* Undated Securittos 
Marks*. M London Listing, ft Effective Issue price after scrip, t Formerly 
deed to under > pedal rule. 


PENDING DIVIDENDS 

Dales when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announce¬ 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year." 

Announce- Announce- 

Date mant last - Oats ment last 

year . - year 

.Mar 8 Interim 2.1 IMI .Mar 16 Final 2.5 

„ „ Le* Service ...Mar 17 Final 4.2 

.Mar 11 Final 500c *LJoyd* Bank .. Feb 58 Fintl 12.75 
•London and 

.Mar 24 Interim 0.35 Liverpool Inv...Feb 16 Final due 

LASMO .Mar23 Final 6.0 

,Mar 5 Final 0.75 Lucas Ind* .Mar 25 interim 2.6 

.Mar 24 Froel 7.04 ‘Marchwial .Feb 22 Final 4 2 

.Mar 24 Final 0.5 *Mirloy .Feb 23 Final 1.2S 

.Mar B F-nal 4 5 ’Midland 

.Mar 7 Final 11.5 Bank...Mar 10 Final 16.0 

.Mar 14 Interim 3.5 Mills and 

_ . „ . „ _ Allen Inti—Mar 19 Interim 6.0 

,Feb 17 Final 2.G "NaiWeat .Mar IB Final 15 575 

MarlS Intonm 1.25 "Notts Manuf...Feb 14 Final 3.4 

.Mar 24 Interim 1.7 Ocean 

.Marl6 Final 6.1 Transporr...Mar 25 Final 4.7 

_ . ... PeachDy Prop ...Mar 23 Inlorim 2.2S 

Feb 17 Final 1.4 Plossev .Fob 25 Interim 3.542 

Mar 1 Sec. Int. 3.0 Prudential ....Mar 24 Final SO 

.Mar 22 Final 1.7 Rjnsomes Sims 

MarlS Final 14 0 and JeHiioa Mjr 4 Final 8 0 

Mar B Final 1.7 "Rontefiil Mar 17 Final 1.8 

Mar16 Interim 1.25 Rockware .Mar 24 Final 3 0 

’"“S 31 ln5CB - --Mar 1 Final 15 5 

Mar 11 Final 3.3 Sodawick .Mar 18 Final 3 75 

Mar 15 Final 5 0 Shell 

Transport...Mnr 11 Final 11.9 

.Mar 16 Final 0.5 Slme Darby ...Feb 18 Interim 4 sen. 

.Mar 17 Final 4.5 Slouah Esis. ...Mar 24 Final 2.075 

Smith and 

Fob 22 Final 6.95 Nephew...Mar23 Final 2.7 

"Sland. Tel. and 

Fob 18 Interim 7 son. Cable ..Feb 18 Final 9.0 

,Mar 24 Final 3.0 Sloclley Mar 18 F.nal 6 5 

*71 .Mar 17 Final 5.0 

.Mar 9 Final 25c T.llinn JT.J ...Mar 17 Final 4.5 

.Mar 24 Final 11.429 Transport 

Mar16 Final 2 5 Dc-v Mar15 Final 2.R 

Mar 1 Final 6.0 Tncentml .Mar 25 Final 5.6 

Turner and 

Mar 2 Final 8.75 Newatl Mar 17 Final nil 

"Ultramar .Mar 10 F-nal 8.0 

Unilever .Mar 2 Final FI 4 56 

"Untied 

Biscuits.. M.ir 17 Fmal 3 0 

•VickeiB .Feb 28 Final 7 45 

Wills Faber ...Mar 24 Final 10.7 
Wolsolcy- 

Hughes...Mar 16 Interim 4.64 
" Board mooting intimated, t Rights 
Issue since made. 1 Tax froe. J Scrip 
issue sinco made, t Forecast. 


AAH .. 

Anglo Amer. 

Gold.. 
Armstrong 
Equipment.. 
Ault and 

Wiborg. 

BICC . 

BSR . 

BTR . 

’Barclays Bank. 
"Barren Devs. 
Beth and 

Portland. 

Bejem . 

Bell (A.) .... 
Bibby (J.) .... 
"Birmid 

Qualcesi. 
Blag den Inds. 
'Brent Chcms. 

BP . 

British Vita . 
Brooke Bond. 
Cadbury 
Schwepoes. 
Carlton Inds . 
Charterhouse 
Pet. 

Collins (Wiyi). 
"Commercial 

Union, 

Consolidated 

Plantations. 

PRG . 

Do Beers 

Cons. 
Eagle Star .... 

Ekco Iml. 

"Fisons . 

■General 

Accident 

Goreral 

Mining. 

GKN . 

Hall Eng'g .... 
Hepworih 

Ceramic. 

HME . 

■Hongkong and 
Shanghai Bk. 

■Heaver . 

■ICI . 


Mar 4 
Mar 18 
Mar TB 

Mar 24 
.Feb 24 

Mar B 
Feb 17 
Feb 24 


Final 120c 
Final 4 0 
Final 4.2 

Final 3.0 
Interim 2 5 

Final HKS0.44 
Final 2.0 
Sec. inL 10.0 


BASE LENDING RATES 


A.B.N. Bank . II ^ 

Allied Irish Bank . 11 % 

Amro Bank . 11 ^ 

Henry Ansbacber . 31 % 

Arbuthnot Latham ... 11 Ti 

Armco Trust Ltd. 11 % 

Associates Cap. Corp. 11 Mf, 

Banco de Bilbao . 11 % 

Bank Hapoalim BM ... li 5. 

BCCL . 11 % 

Bank of Ireland . 11 ^ 

Bank Leumi (UK) pic 11 % 

Bank of Cyprus. 11 % 

Bank Street Sec. Ltd. 101‘V, 
Banque Beige Ltd. ... 11 

Basque du Rhone. 12 “Ti 

Barclays Bank . 11 % 

Beneficial Trust Ltd.... 12 
Breraar Holdings Ltd. 12 % 
Brit. Bank of Mid. East 11 ft 

Brown Shipley .11 ft 

Canada Perm't Trust Hi ft 
Castle Court Trust Ltd, 11 j ft 

Cayaer Ltd. 11 ft 

Cedar Holdings . 11 ft 

I Charterhouse Japhet... 11 ft 

Choularions . lli ft 

Citibank Savings .5 9 ft 

Clydesdale Bank . 11 ft 

C. E. Coates . 12 ft 

Comm. Bk. of N. East II ft 
Ctvsolidated Credits... 11 ” 

Co-operauve Bank.*11 ft 

The Cyprus Popular Bk 11 ft 

Duncan Lawne . 11 ft 

E. T. Trust. ll ft 

Exeter Trust Ltd. 12 ft 

First NaL Flo. Corp. 13* ft 
First Nat. Sees. Lid. 13* ft 

Robert Fraser . 12 ft 

Grjndlays Bank . tH ft 

I Guinness Mahon . 11 ft 


Gitif G'tee Trust Ltd. 12 ft 

IHambros Bank . 11 ft 

Hargrave Secs. Ltd. ... 1! ft 
Heritable & Gen. Trust 11 ft 

I Hill Samuel .$11 ft 

C. Hoare & Co.yll ft 

Hongkong & Shanghai 11 ft 
Kingsnorlh Trust Lid. 12 ft 
Knows ley & Co. Ltd.... llift 

Lloyds Bank . It"ft, 

Mallinhall Limiltd .... \\ ft 
Edward Manson ik Co. 12 ft 
Midland Bank . 11 ft 

Morgan Grenfell . 11 ft 

National Westminster 11 ft 

Norwich Gen. Tst. 11 ft 

P. S. Ref son & Co. ... 11 ft 
Royal Trust Co. Canada lift, 
Roxburgh* Guarantee llift 
Slavonburg's Bank ... 11‘ft 
Standard Chartered ..Jill ft 

Trade Dev. Bank . 11 % 

Trustee Savings Bank ll ft 

TCB . 11 ft 

United Bank of Kuwait ll ft 
Volkskas Inti. Ltd. ... 11 ft 
Wcstpnc Banking Corp. 11 ft 
Whileaway Laidlaw ... in ft 

Williams & Glyn’s.lift 

W ini rust Secs. Lid. ... H ft 
Yorkshire Bank. 11 ft 

Members al ihe Accepting Houses 
Commmee. 

7 djy depiss.ts 8 ;’.. Vmonth 

8 25',. Shcrtwrm £8.000/12- 

manrha IOC'.. 

7 day doposns or» sums of- under 
CIO.OOO 0.-. flO.CdCi up m C50.000 
8V *, CSO.OOO and over 
Call dvpoaiis tl.Ofifi and over H%, 
21-day deposiis ovur £1,000 9%, 
Demand dapasiis 8*.. 

Mortyj0o base rate. 
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Closing prices on February 11 


Financial Times Monclay February 14.1083 


NEW YORK STOCK EXCHANGE CLOSING PRICES 


12 MoMb 

Higk low 


Stock 


»S0 

W Sts Dm to*, 

to VW F IDDstob la, DuobCkn 


Id, SI, AM 

38 27% ACF 

ZZ\ 121, AMF 
25V 10% AMRCo 

12% 4 AMI 

17% 12% AMR 

SSh SSk Wft 

5% 2% AH. 

38 23% ARA 

75% 241, ASA 

28% 12% AVX 

41% 27 AM.* 

23% 15% AcmaC 
11 5% AcmeE 

10% 4% AdrtJg 

17% AO£j 

9b 4% A#l*fl 
17% 12% Adwoal 

38% 11% AMO 

«V 32% AotflU 
90>; 81 AemL 

G5 52% AelL 
33% B 
4 2 % 

46 23% 

20V 7V 
2% 2 
31 241; 

ft 5% 

®% 54% 

93V 73% 

63% 50% 

17% 13 

35% 23% 

24% 10V 

49% 26 

31% 15% 

32% 18 

30% W% 


44 Jg 23 
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THE EUROMARKETS IN 1983 

LONDON 8 & 9 MARCH, 1983 

The 1983 Euromarkets conference will cover the major immediate 
issues including debt re-scheduling and will look particularly at 
progress in this vital winter period. 

Speakers include: 

Mr, Geoffrey Bell Dr. Michael Von Gemm 

Dr. Irving S. Friedman Mr. Norman Robertson 

MV. John Forsyth Mr. Thomas McGuire 

Contact the 

Financial Times Conference Organisation on 
Telephone 01-621 1355 or 
Telex London 27347 to obtain details 
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Satos figures are wx>tfioal Yearly fsghs and lows re Heel me 
previous 52 weeks phis the cyrreni week, but not the latest 
liwftng day. Where a split or stock dnndend amounting to 25 
per cent or more has been paid, the year s togh-low range and 
flmdend are shown lor the new slock only Unless otherwise 
notod. rates of dividends are annual osbutsenwits twwi on 
the latest declaration 

a-diwdend also extrats). t»-annua rata of dividend plus 
stock dividend e-t^uidatmg dividend. cld-caBed. d-new ye arty 
low e-«vidend declared or paid m crecedng 12 months g-di- 
vtdend m Canadan funds, subject to IS 8 * non-residence m. j- 
ifevidend declared after apkiup or stock ovidend j-tfevidmd 
paid this year omned. deferred, or no action taken at latest ch- 
vtdend meeing k-diwdena declared or pad this year, an a«u- 
mulaiive issue with dividends in arrears n-now issue m the 
past 52 weeks The lugh-tow range begum with the atari ol tra- 
dng nd-nejit day dalnery. P-’E-pnce-earrangs ratio r-dnMend 
decteted or paid m preceang 12 months, ptus stock dividend 
s-slocft sDtn Dividends begins wim cute ol split sls^sataff i- 
dnnoend paid tn stock in preceding 12 monins estimated cash 
value on e,-dtwdand or az-distn&ulion date u-newyewly hioh 
v-iradtng hailed w-m banurupiey or teceiwarsNp or beuvj re¬ 
organised under me Bankruptcy am. or securities assumed ov 
suen companies wd-wtian d&tnbuiH wi-whon esued ww- 
wtm warrants «-e*-diwjend or ek-nghts. «dm-e**listnbutian 
vw-without warrants y-ex-dividand and sales in hit) vw-vmia 
z-salas in luU. 
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WORLD STOCK MARKETS 


Financial Times Monday February 14 1983 


NEW YORK 


Indices 


DOW JONES 


* • _ 1802-83 Since Cmpll't'n 

Feb. Feb.! Feb.- Feb. Feb. Feb.--- 

. 11 ' 10 9 8 7 4 High : Law • High Law i 

• Induatr'ta 10863 1087.731067.42 1076.U.IOB7.IO H377.S1 109233 778.92 ! 1092.56 | 4132 

(10/1/88/ (12/Bi (18/f/Hi Chilli) 

H'me Bod*71,02 70.81 70.78 70.84 70.92 70.B8 72.39 55.07 : - — 

1161/88) f 12/21 : 

Tranwort-47931479.75478.95 477.68-4H.64WJJ7 *8537 292.12 . 485,07 12.82 

14/2/M) 1 11/81 . (4.2-8*) (8/7/02) 

Utilities_1U.8S128.981S3.94129.40 125.74 125.05 125.78 M839 18332* 103 

120/1/Wj 120(7) IU.-4.-89) (28/4/42) 

"SSfr 86.70 98,51084,520 76,988 88,03007,000 — . — j — ’ — 

• Day** high 1100.62 (1094.0 Ji low 1080.17 1 1067.83) 

Feb. 4 Jen. BS Jan. 21 Year' agoi Approx 

Indust'I div. yield * -— —-r~-- - T7Z - 

_ 4.BB _ 9.00 S.14 _ 6.50 _ 

STANDARD AND POORS 


Feb. • Feb. . Feb. Feb.: 

11 10 S : 8 


1682-83 

High Low 


AUSTRALIA 

All Ord. (1(1/901 609J , SOU 503.3 504.3 G9S.5 (4fli83) 44JJ (0,7) 

Motel A Mini*. (1.-1/801 433.0 4373 <35.5 «l.2 WZ 2 (TZiMi 899.0 (8/71 


AUSTRIA 

Credit Aktien (L lriB) f ’ «J4 

4M4 

4B.77 

«J5 

(B.96 (4/11) 

47 JH (26/10) 

BELGIUM 1 

Belgian SE (11(1163) IBS.S2 

105.6! 

1B5JI 

104.67 

105-07 .24.1.-861 

■8.42 (70(1.621 


AUSTRIA 


1982 3 
High Low 

~Z22~ 205 " 
190 ' 163 
400 360 

205 • 174 
301 299 

170 140 

210 15S 


CANADA 


Credit'staR Pfd_ 200 

Gqcmct. 190 

Intersunfall .. 868 

Laenderbank 204 

Ferrmoosor_ 262 

Steyr Daimler- 149 
Ve.tscner Mag . 179 


1982-83 
High Low 


BELGIUM/LUXEMBOURG 


Copenhagen's*, (Bi 1/031 IK.33 104.89 1 04.79 M4.1S 10538 (ll.-I4Si 100.00 (9.1 8Ji 
FRANCE , 


1982 3 
High Low 


1982-85 Since Cmpiitn 

Feb. Feb. Feb.. Feb. Feb. Feb.- s ---——- 

- 11 ; 10 9.8' 7 4 High Low High ' Law 

nndurt-r* J-Tswi ~IM3B TfiS38 164.05 165.43 164.51 166.39 114.08 188.36 332 

-(11/S/SS) (12/8) 110/2188x80.-6-811 

fCemp'lte 147.82 14730 14530 1«5.7H 146.93 148.14 147.77 102.42 147.77 . 4.40 i 

’ j (la.UMt- ( 12 / 8 ) .( 18 / 1 / 88 , MiB/Qg) 

• Feb. S j Feb. 2 Jan. 26 Year ago (approx 
*nd*'l d «v. Weld Z 1 •,-4^45 ; «T ■ - M -j 

indueft P/E ratio _, 11.85 11.10 : 11.05 _ 7.78 

Long Gov. Bond yield 11.09 10.93 : 10.87 14.32 


104.1 

1040 

104.1 

104.9 1 IMS) . 

’ 1MJI 

107.0 

10B.0 

KULO .1/2-00, * 

257.49 

200.06 203.76 

208.40 (t 1/2<Mi 

772.7 

768.0 

784.7 ; 

770.1 ill.2 Mi 

1070 

m.B 

106.4 - 

100.4.11.-2,U) 

94.) 

33.9 

asj 

>940>f!.2Ui 


F*b. Feb. Feb. Feb. 

11 10 9 a 


Rise* and Foils 

N.Y.S.E ALL COMMON Feb. 11 Feb. 10 Feb. 9 

F.b F„h Feb- Feb 1982-88 issues Traded 1,983 1.936 1,950 

tL To' 9 B Hign Low tUtmm... . 8T7 1,156 . '782 

iq a Hl9n Falls. 670 440 837 

8S.1B05.1083.79 04.16 05.18 58.SO Unchanged. 386 . 540 ; 869 

, • 11/2.-85) 1 12/8) New Higll*- — • 127 . 99 

New Lows. — 1 . 4 

MAMTRF4L 1982-03 

MONTREAL Feb. . Feb . Feb . Fab .- 

11 10 9 8 High Low 

Industrials 361.58 ~3M32 356.60 558.25 368.42 MO/l/Ui 249.68 (21/6/ 
Oomblned 848.75 547.56 845.38 543.03 348.75 (IQ/1/U1 23737 (21/6) 

TORONTO Compos! U-2121.8 21103 2082.3 2075.7-2121.6 ill.T/Ui ; 18523/7/7) 


HONG KONG 

Hang Seng Bank(Sl,7/64 931.40 915.51 90B.B4 896.84 144539 (12/1,62) 676.80 (2/131 

ITALY . •' 

Banca Comm Ital.fI972j - 196.68 163.97 191.80 169.93 212.68 (19/31 14733 (22/7) 

JAPAN** . " 

Dow Average (16/6/46) Ce» 8D17.SB7635.9580273082 IO.OF.'B/IiUi 884338(1/10) 

Tokyo New SC (4/1 <68) (C) 583.22 584.14 584.48 605.17y 8/1/85) El 1.52 <17.6/ 

NORWAY • 

Otto SE (*/1/83l 136.08 153.33 134.22 134.11 156.09 >11.2/83) BS.014.1.85) 

SINGAPORE ’• “ 

Straits Timas (I960) - 768.60 768.13 764.87 779.18 11836 (B/I.-B2) 65737 (16,8) 

SOUTH AFRICA - 

Gold 1 1958) 994.7 958.7 87BJB 10143 11)98.5 (T/2/Wt 3353 (6(71 

industrial (1950) 8S6.I ■ 830.1 826.5 - 8243 658.1 (11.2.-83/ 5073 (29.81 


ARSED ... . 
Bank Int A Lux 

Bekaert B. 

pi ment EH 
Cocker ill 
Deinaize 
CBCS . .. . 

Electrabei . . 
Fabnque Nat.. . 
G.B. In no 
GBL -Brux J— . 

Gevaert __ 

Hoboken . . . . 
Intercom 
Kredietoank. . . 

Pan Hid Ha.. 

Pet roll na. 

Royaie Beige 
Soc. Can. Bane - 
Sac. Gen. Beige. 

SOl-no- . 

Saivar- 

Traction Elect... 

UCB .... 

Vieilie Mont. . . 


DENMARK 


NEW YORK ACTIVE STOCKS 


Friday 

Slocks 

Change 
Closing on 

Ford Motor ... 

traded 

1.125.300 

price 

40% 

day 
+ % 

Ex non . 

990.000 

30 

- % 

M«h Truil ... 

04(5.700 

2% 

— 

GTE Corp- ... 

940.200 

40% 

+ % 

Std. Oil Calif. 

319.200 

34% 

- \ 


IBM . 

U S. Air Group 


Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
limes 
Syndication 
Service. 

The FT Syndication Service 
provides publications of all 
sizes with access to the FTs 
worldwide news-gathering re¬ 
sources and unrivafled edito¬ 
rial expertise. 

As a subscriber, your pub¬ 
lication could benefit in sever¬ 
al ways. You could receive a 
constant flow of international 
and City news. You could rep¬ 
roduce news and feature ma¬ 
terial from the FT itself as wefl 
as using specialty-prepared 
syndicated articles. 

To find out more, please 
contact our Syndication Man¬ 
ager, Dennis Kiley, at Bracken 
House. 10 Cannon Street. 
London. EC4P 48Y. United 
Kingdom. Tel: London 
248.6000. 


International 

Property 

Review 

Every Friday the 
Financial Times pub¬ 
lishes a detailed review 
of the activities in the 
UK and international 
property markets. 

Specialist FT writers 
look at the background 
to the week's headline 
making news, profile 
leading personalities 
and examine trends in 
the property develop¬ 
ment market. 

Similarly every Monday 
Financial Times journalists 
rum their attention to the 
building and engineering 
fields with particular 
emphasis on recently- 
awarded British and inter¬ 
national contracts, general 
industry news and feature 
articles on major develop- 
meats in these important 
economic sectors. 


BUILDING SOCIETY 
RATES 

Every Saturday the 
Financial Times 
publishes a table 
swing details of 

Budding Society Rates 

on offer 

. to the public 
For further advertising 
details please ring: 

01-248 8000 extn. 3606 


Change 

Stocks Closing an 
traded price day 
612.600 28 - % 

302.200 681, - *■ 

791.000 96% — 

769.700 32Si — 

750.100 25*. + 2% , 


SPAIN 

Madrid SE (31/12)82) 103.42 102.99 105.37 103.59 10430 /7/2-03) 98.32(11/1,63) 

SWEDEN ~ 

Jacobson A P. (1/1.56) 113437 1123.13 1I24J8 1144.18 1144.16 iB/2/Ui 583.32 129-4) 

SWITZERLAND ~ 

Swiss Bank Cp/UJ 1/72/68) 508.(7 304. r S0S.6 503.6 308.0.>lf-2/53i 2573/17/8) 

WORLD . 

I Capital Inti. 0/1.78) • — 1603 158.7 159.0- 162.0 (1D-2'B3) 119.4(15/9) 


1982 3 
High low 

Feb. 11 

Price 

% 

4)0 

£94 

AarhusOUe . . 

372 

176 

113.2 Andelsoanken... 

176 

420 

281 


.335 

209 

125 

CopHandelsbank 199.6 

423 

301 

□. Suhkerfab .. 

412.4 

208.6 

125.4 Danske Bank.... 

202.6 

145.2 

74.0 East Asiatic 

96 


(*■) Saturday February 5: Japan Dow 8022 83. TSE 583 37. 

Bata value* of all indices are 100 eacepr Australia Alt Ordinary and Mauls— 
500. NYSE All Common—90; Standard and Poors—10: and Toronto—1,000: Die 
laat named based on 1975. t Excluding bonds. t 400 industrials. § 400 
industrials plus 40 Utilities. 40 Financials and 20 Transports, c Closed 
u Unavailable. 


905 Forenede Brygg. 679 
143 Forenede Damp. 158.6 
142 GNT Hldg_ . . . 105.4 
176.5 l-S-S.B. . ... ZTfl.-l 
- 170 Jydake Bank . 316 
1.400 Novolnd. 2.060 

i 117.6 Pr i vat ban ken_108.6 

113 Provmebanken 164.4 
152.4 Srrwdth FL- .. 181.4 

465 Soph ua Be rend.. 600 
04 suooiTo*.115 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Mmnfi P/ Sts 

Ml/ (SB Stock ffiy. W. E I Ms High 
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16V 

16% 

16% 

♦% 


11 

3% 

3% 

3% 

32 

7 

—* 

*1 

7% 

7% 



IS 

13V 

13% 

13% 

-% 

i IS 

30 

15V 

15% 

15% 

+ V 


02 

6% 

6% 

8% 

-% 

\ g 

2 

8% 

IV 

8% 

-% 

i 10 

42 

19% 

19 

19% 


144 

1195 

u5% 

5% 

5V 

4% 


149 

10% 

10 

10V 


iB 

10 

8% 

B>, 

8*1 

-4 


54 

5% 

5 

5% 


15 

122 

26V 

26 

25 

-% 


30 

6% 

0 

6 

-% 

112 

10 

10% 

10L 

10% 

-% 


7 

5 

< 

5 

f% 


12 Memo 

High lint Slack 
12% S 

?% % VaoE 

16% 6% vow 

U% «% VsjSG 


P/ Sts 

lb V E IBOsHmh Low 

t» 3 B B :8% "2 

r ;U3 % I. 

32:2 5 12 5 -SV 15% 


Oiga 
Das* Pm. 
Quota Close 
12% - % 

% *I-I« 

15% 

5 -v 


AMCA IntV 
Atbtibi. 

Agnico Eagle. 
Alberta Energy.. 
Alcan Aiurnln . . 

Aigoma Stool. 

Asbestos .. . . 

BK Montreal. .. 
Bk Nova Scotia 
Basic Rasource* 


Bell Canada.. 

Bombardier.. .. 

Bow Valley. 

BP Canada.. . 

Braacan A.. 

flnnco . 

B.C. Forest. 

CIL Inc . . 
Caq i iiocFai rvt e w 
Can Cement.. 


18% CanNWEnergy... 58 
Z8>* Can Packers . 56i* 

18>« ConTmsco... aa% 

16i* Can Imp Bank ... 82»a 
29 Can PaciTic -. .. 42t; 
IS C4ui.Pac.Ents... 21>e 


Can Tire. 

Carlmg O kie.. 

Chieftain. 

Cominco. 

Cons Bathst A. 
Coseka Res.. 
Costjun -. .. 
Daon Dovoi - . 
Denison Mines. 
Dome Minos. .. 


Dome Petroleum 
Com Foundries. 

Dorn Stores... 

Domtar. 

Falcon Ltd. 

Genstar. 

Giant Y'knife.... 
GL Wost Life .... 

Gulf Canada.. 

Gulf Stream Res. 
Hawk Sid. Con... 


13 N Hudson Bay Mng 11V 

15 Hudson’s Bay.. 21 

4.75 Husky Oil. 9U 

28 imaseo . 34v 

20 Imp Oil A. 203* 

10 Ineo. I6i« 

gig lndaL . 10 

13J* inter. Pipe. 244* 


Mac Bfoodof.. 
Marks A Spencer 

Massey Ferg. 

McIntyre Minn. 
Mitel Corp M ... 
Moore Corp„ . ... 
Nat. Sea Proas A 
Noranda Mina 
Nthn. Telecom.. 
Nova Alberta. 


7% 

'/actor 

S93'27 

25 

W- 

n 

18 

* 1 

.to 

VuicCp 

36286 

W —W 

31 

t—Vl 

uii% 

1 

«V 

13 

"1 

4% 

WTC 

If “ *1 

29 

5 

5 

5 


2% 

WeM 

30 

4 

3% 

to 

2S 


17 

vmear 

4Q15 10 

9 

27% 

SSr, 

?i 

27% 

*% 

to 

W*a> 

9 4335 

IB 

"% 

”% 

2V 

WlCcS 

96 

6 

5V 

5lj 

y* 

ft % 

12% 

WuvS 

*10 3 25 

4475 3*% 

33% 

34% 

-ii. 

10% 

WangC 

S05 1 35 

15 


33-, 

341.- 

+ 1‘. 

6-1 

warm 

12 5 U 

31 

2V, 

25% 

2Mi 


to 

WrnC 

■n 

182 

12V 

11* 

12% 

-% 

i 

WlIMn 


14 

to 

6% 

6% 



7 

Oak wood Pet.. . 

14T # 

0.60 

Pacific Copper.. 

1.10 

09 

Pan. Can. Pel_ 

93 

13% 

Patino-.. 

21 

11 

Placer Dev . 

23 

BU 

Power Corp. 

15ie 

1.7S 

Quebec Strgn.... 

B*» 

0*1 

Ranger Oil. 

BU 


T-T-T 

S 34 133 Ul] 13% IV] + % 

089 669%8%9 +4 

41 176 44V 4J-, 44% ■‘I, 

36 14 13% 13% -% 

20 6 22 65 33% 33 33 4% 


sa 27% mw 
ig% 11% wm 
12 % 6>, Wtsco 
I 22% 8 WlhfnJ 


56 JI 15 T25 594 59 59 

108 72 *5 2 IS 15 15 -% 

s 30 2 8 <4 6 10% 10% 10% 

40 3 3 9 127 11% IS*, 12% +% 

n 17 SO 22% 22 22% - % 

S 10 9 23 !0 ! * 10% 10% + % 

s 16 f 11 V l'% ”V -% 


Tnrffl 

S 3020 

M8 

16% 

15% 

»5% -% 

20% 

7 

HUGrtf 

50 5 4 5 

(57 

sv 

*! 

9% -% 

T«wy 

06ft 16 62 

2 

8 

a 

6 +\ 

1*% 

to 

1/feKO 

5439 0 

9 

13V 


13*4 ft % 

TchAm 

158 

228 

9% 

9% 

9% -% 

24% 

7% 

Wspcp 

n 18 

198 

21% 


20% * % 

TdiSen 

23 

194 

"% 

18% 

17% +% 

15V 

7 

Vrabr 

9 40 

13 

13 

'to 

12% -% 

TsehOp 

16 

8 

25% 

25% 

25% -% 

20 

5% 

warns. 


91 

!8V 

16% 

18% +«. 

TftdlTp 

8 

589 

4% 

4% 

4% ft % 

BV 

4 

Wetna 


9£ 

8% 

f* 

bs + % 

Tchcm 

-- 

145 

*7% 

26% 

26% -% 

to 

to 

WiDoG 


215 

to 

5% 

to -% 

Tawd 

40388 

If 

«% 

11 

11% 

3 

7-16 

HIBsnB 


8 

to 

2h 

to 

TetonR 

25a 3 78 

2350 

79% 

78 

79% -% 

22 

14% 

Wrap 

PCI 45 26 

6 

22 

21% 

» ft% 

Tanax 

36 11 15 

46 

34% 

33% 

34% ft% 

11% 

8% 

WMkB 

JO 52 74 

3 

to 

9% 


TaCci 

31c 22 M 

89 

14% 

14 

M -% 

3% 

3 

wottHa 


3 

3% 

3% 

3% +% 

Tebo 

47 

230 

24 

22% 

24 +1 

12% 

7% 

WkWaar 

21 

10 

a 

T-i 

5 -% 

Taney 

s 19 

36 

8% 

6% 

6% -% 

9% 

4 

WftdeE 

30 

107 

to 

to 

7% 

Teraor 


11 

9 

8% 

8% 

27 

tt% 

Wwhr 

05 2 

9 

23% 

sto 

23% - % 

Tak/Ur 

.1615 

1168 10% 

10 

1®s 

9% 

1% 

VWgM 

S 29 

29* 

8 

to 

to *% 

TaaAE 


IB 

to 

3% 

3% -% 




X-Y 

-z 




TxGRi 


33 

3 

? 

3 

11 

5% 

VanitO 

9 

23 

10% 

10% 

10% ft % 

T¥3R 

T*FL 

wt 

pMsen. 

e -a 
*200 42% 

% 

41% 

% 

42V -% 

13 

3% 

amer 

a W 9 25 

40 

11V 

11% 

11% -% 


S 30 "120 23% 23% 23% + % 
21 22 3 2% 2%. 

84 11% 11 11% -% 

24 24 7 1 10% 10% 10%. 

- 160408 8 1*40% 40 40% 4-% 

81 28 U> 9% 9V - % 

p!776 13. Z250QSB 58% 58% -% 

S 0* 3 19 3 14% 14% 14% -% 

20b 3 8 47 25 24% 25 +% 


15i« • Blj 
44% < 871* 
267* 101* 

214, . US, 
13>t 4.75 

100% • 57 U 
27 15% 

30% 16U 

12% 4.70 


35 217* 

301* 17% 

44 32 

26 163* 

2B 165* 
221* 141* 

15 lj US* 
48% • 27 


FRANCE 


1982/3 
High Low 


Reed Stenhs A. 

Rio Algom. 

Royal Bank .... 
Royal Trusco A. 

Sceptre Re*. 

Seagram. 

Shell Can Oil.. . 
Steel of Can A... 
Teck B.. 


Texaco Canada-' 28 u 
Thomson News A 28 
Toronto Dorn 0k. 44 

Transalta ..22 

Trans Con Pipe... 25»a 
Walken H> Hu... 22l ( 
Westcoast Tran* 14&« 
Weston iGeo/... n . 461* 


NEW YORK 
CLOSING PRICES 


14% 

3% 

Sane 

2» 

25 

«% 

13 

13% -% 

31% 

3% 

SattnCa 

50 18 It 

3 

2«% 

28% 

26% ft% 

to 

4% 

9n*/S 

.Ha 23 21 

6 

6% 

B% 

8% -% 

4% 

1% 

Swan 


25 

3 

to 

3 

25% 

5% 

Shapwi 

,12r 5 13 

27 

23% 

Z9| 

23% +% 


11 

Showtat 

80 45 9 

31 

17% 

17% 

17% +% 

ito 

5% 

Serai 


»2 

10% 

10% 

10%. 

8% 

5% 

&<co 

20 25 B 

6 

B 

TV 

to. 

®V 

to 

SMM 

301649 

23 

«% 

*% 

1fl% -% 

8 

2% 

Snrsi 


89 

uS% 

7V 

8% ■»■% 

5% 

3 

9mcoS 

25 &1 13 

2 

4% 

*% 

4% -% 

9% 

3% 

SaGtSc 


31 

7% 

7 

7 -% 

8V 

4% 

Salfton 


149 

7% 

to 

to- 

17% 

»2% 

ScrgPSi 

56 4011 

11 

14 

o% 

14 +% 

7% 

2% 

SauTex 

48 

41 

2% 

2% 

2% + % 

13% 

to 

SastCip 

6Sa 86 € 

1 

to 

3% 

9% 

9% 

to 

SCEd 

price 13 

11 

to 

8*1 

8% -% 

to 

6% 

SCEd 

priOGIl 

9 

to 

9% 

9%. 

10 

7 

SCEd 

pfi oa n. 

34 

9% 

9% 

8V +% 

11% 

7% 

SCEd 

priisii. 

1 

10% 

1“" 

10% +% 

34V 

25 

SCEd 

pTL52 10. 

xfiOO 341, 

34 

3»% 

13% 

9% 

SCEd 

p11*5 11 

156 

12% 

12V 

12% +% 

29 

221, 

SCEd 

pri 30 4 6 

a 

28% 

20% 

2B% -V 

20% 

14% 

SCEd 

P&30 12 

1 

18V 

19V 

19% -% 

20% 

14% 

SCEd 

pQ21 11. 

2 

20 

19% 

t9% -% 

77 

56% 

SCEd 

p»70 11. 

16 

1/77% 

78 

70 +2 

8i% 

57 

SCEd 

0B9G 12. 

13 

77% 

?6H 

76V +1V 

3 

1*2 

San* 

MIC 

83 

2% 

2% 

2% -% 

9% 

1% 

aortal" 

45 

147 

10% 

9 

9% ft V 

to 

to 

s* 

p( 1 11. 

13 

9 

SV 

9 ft % 

«% 

3% 

Soarara 

s 14 a io 

25 

17% 

17 

17% +% 

to 

2V 

SpedOP 

.tor 26 14 

50 

4% 

3% 

3% -% 

14 

6% 

Sonera 

88 10 

456 

8% 

7V 

8 ft % 

18% 

to 

SvMed 


58 

17 

16% 

16V ft% 

53 

19% 

SrProd 

00b 15 11 

10 

32% 

51% 

52% +1% 

441, 

3*V 

SMSra 

350707 

3 

u45 

4*% 

45 ft 1] 

8% 

4% 

SBnnd 

46 

7 

8 

7* 

TV -V 

&V 

2% 

SamH 


9 

8V 

to 

«V ft % 

12% 

71] 

StBHx 

22 

8 

9% 

9% 

9% -% 

6% 

2V 

SMetan 


294 

4% 

4 

4% 


«% 7 

25 19% 

10% 5 
4% IV 
IV 7-16 
15% 7 
11 % 4 

4V 1 
17 8% 

9% 5 

Sv k 

33% 20% 
6 % 1 % 


14% 7 

3 k 

W 9% 
3% 1% 

18% 6% 
15 8% 

11% 6 
22 9V 
6 3% 

& & 

20% 13% 

S 5 

W% 9% 

16% 13% 

13% 5 

17% 6% 


17% 13 

SO 9% 
26% 10% 
36 % 8 

3% 1% 

14% 7% 

«I IV 
16% 7% 

4V 2% 
11 % !% 
12 % *4 
8 % 2 % 


111 13 12% 12V -% 

) 24 33 125 u12% 12% 12% 

268 11. 8 U25% 29 29% ft % 

B 15 104 6% 5% 6 +% 

W 7 2% Z% 2%. 

104 1% 1% 1% -I, 

.10 7 11 33 14% 13V 13V + % 

23 «% 4V 

lA 11 1% 1% 1% 

.4024 12 108 16% 16 18% ft % 

39 7% 7% 7% -% 

3 171 IV 1% 1% -% 

£0239 24 SB% 26% 26% 

2 546 7 37% 37% 37%. 

* 26 2% 2% 2% ft % 


17 Month P/ Sb 

Htflb Low Snck Dm. YU. E IQOi Ifigh 

Continued from Page 21 


OTp 
Dim Pm. 
law 0mm Ooxs 


14 13V 

a a 

17% 17% 

15 14% 

5, Wt 

48-16 4% 
4% 4% 

11V 11% 

19V 19% 

9% 9% 

W% 1S% 
17V 171, 

6 % 6 % 
15% 

16% 1G 

6 % a 

ul8% 17% 


•3V -V 
1 % +% 
a . 

a -'i 

17% ft% 

15 +% 

a. -v 

49-16 

4V i 

11 % -1, | 

19% 

9% 

16% +% 
17% -% 
6 % +% 
75% | 

16 -% I 

6% ft% 
18% *-% 


v-v-v 


40V 22% 

92 30V WByr 

34% 37% Wtp 

81% 46% WtiftU 

29% 12% Whani 

401] 33% WhPn 

34 26 WhPB 

47% 23 mr# 

39 22>] WnoC 

39 31V WMC 

35% 12% WtuN 

31% IB WMak 
7% 3 VH*H 

27% 12% Warn 
16% 9% ntnB 

iiv 6% wastftO 

50% 23% WinOx 

16% 4 Wtamg 

6% 3% VfinwJ 

25% 18% PfiaEP 

81 81 VttaE 

29% 19% waePL 

25% 781] IMscPS 

30% 20% Vttso 

24% 11% WUmW 

34% Ml] Womai 
25% 15% WtwdPl 

29% 15% WotwUl 

40 2?% HUu 

5% 1% WnoAr 

46 29% wn* 

s% 2 % vomer 
12% 4% WytoLO 

13% 7% Wj% 


130 J4 42 
p/280 56 
pr*MB7 
57597 

pi 6 15 
d 5 15 
78040 12 
1604020 
JKC3 79 

17 

180 857 
62 

120 58 16 
40306 
07r 6 11 
2.40 54 10 
■lOe.7 42 
75 

5194 84 8 
p«90 11. 
237938 
212 87 8 
160 6 1 9 
48 20 14 
944 1323 
48 21 71 
180 6 6 
P7Z8758 


852 38 37% 77% ft % 

*3 46% 40% 46% ft % 

33 52 51V 52 ft % I 

7180 59 59 59 I 

50 IB!, 18% 18% ft % ! 


40 

39 

40 


34 

33 

34 

+1 

45% 

44% 

45 

ft % 

38% 

38 

a 

s* 

ft% 

36% 

34% 

35% 

ft% 

25% 

34% 

24% 

-% 

to 

6 % 

to 

+ % 


2,294 1,636 Emprunt 4ft I87S 2,170 
9,860. 5,490 Emprunt 7* 1878 9,270 

6,287 2,195 CNE 3%.2,999 

513 S89 'Air Liquide.■ 40B.5 

550 • 380 BfC. 405 

1,210 602 Bouygues^. 755 

1,660 2,160 BSNGarva/e. 1,300 

B61 ' 850 CJT Aloatel. 870 ' 

1.732 1 1.260 Carrefour.1^60 ; 

036 465 Club Med I tar- 474 I 

680 442.1 GFAO.' 454.5 

298.2 157 -ae Ban Cairo_293.2 

138.5 10B -Cofimeg . 133 .8 

94 49.6 Creusot Loire ... 58.5 

925 705 iDarty ..■ 700 

1,190 970 Dumez.. 1,063 

358 240 [Equx (Cie Gen.)... 246 

167.9 93 Eit.-Aquitaine. 120 

438 . 360 Gen. Occidental 421 

95 • 40.81m atal . 56 

287 101^'Lafarge<kipper. 262.5 
1.141 712 ‘ucv-mai i iAi 


HOLLAND 


3902:3 • F«b 11 Price 

High Lew F7» f 

122 6B ACF Holding^.... 122 . 

150.4 80 AlhOM_——1 »M 

44 219 AKZO„„.. . „... 44 

310 B2Aakm - — 310 

109.0 78.0 AMEV_ l»7-0 

56 34.5 AMRO...... *5.T 

204.5 104 BredereCert „ .. 17S 

70 29.5 Boskatra Westm. 39.2 

47.5 Z5.3 But»mann-T6t * 3S.2 

37 24.4 Caiond HMgt.... 87.0. 

207 131.2 Elsevier-NOUm. 197.5 

130.5 306 Etj/ria... 128 

75.7 55 EuroComTst... . 73 r 

142.5 81.5 GitL-Brocade* „ 142.5 

110.7 47.5 Hameken.. LlO.7 

10.3 ll.SHoogovens. 1P.8 

13.5 6.0 Hunter Douglas. 13.3 

25.7 13.6 Int Muller. 21.1 

160.6 82.5 KLM. 153.5 

30.4 20 Noarde'n ... 25.9 

131.2 104^ NaX Ned Cart.131.0 

57.5 22 Ned Cred Bonk» 25A 

147.5 98.B Ned Mid Bank .. 11B.5 

I4i 69 Neditoyd _ 92 

197 88.0 Oc* Grin ten . 177.5. . 

40.2 17 Omni cron {Van/. 19.5 

45.4 3-5.8 Paknood_ 44.6 

34.3 27.1 Ptlilips. . 34j3 

36 8.0 Rijn Schelde. 4.00 

250 155 Rooeco.25* 

126.3 117.9 Rodamco..125.9 

243.5 188.80 Rolince. 243.5 

183.1 136.3Rprento. ■...... 181.5 

100.4 71.8 Royal Dutch— 100.3 

BS.5 67 Slavenburg‘*._ .. 6B.S 

238 175 TokyoPacHg .... 226 

209.5 143 Unilever .. 198.2 

140 92 Vikmg Res . ..113 

67 30 VMF Stork.... 62.8 

69 43.7 VNU . ... 68.5 

100 41 Wert Utr Bank. 85.5 


1902/3 Feb. 11 

High Low 

39,900 30,000 BancaCom'le..... i 
255 63 Bat tog i IRBS .. 

5,950 1.649 Gentrale.. 

9.000 3.699 Credlto Voreslno 

2.354 1,479 Flat .. 

83.6 24 F insider. 

159,000 104,123 Generate lAssie*: 

3,400 1,920 invest. 

42,000 21,500 italcementl n ... 1 
160.25 81.25Montedison-... . 

3,040 1,930 Olivetti.. . 

3,405 2,050 Pirelli Co... 

1,580 1,149 Pirelli Spa. 
876 580 Snia Viacom*.. . 

20,100 9,900 Tore ASSia. ! 

15,990 6,320 do. Pref.._ . . 

NORWAY 

1902 3 1 Feb. 11 

High Low i I 

118 90 Bergen* Bank.. . 

135 03 Barrtgaard...... 

137.5 108 .Christiania Bk... 

153 115 Croditbank.. 

58.5 35 Elkom. 

215 ' 74 Norsk Data. 

366 2480 Norsk Hydro. 

246 120 'Storebrand 


. 115 
. 108 , 
. 126.3 
. 138.5 
67.5 
215 

. 282.5 | 
■ 151 


AUSTRALIA 

1982 3 
High Low 


9 

1 

’fV 

W% 

1<% 


18% 

11% 

Wynns 

8 

5 

18 

18 

18 





10 

10 

u27 

26% 

28% 

ft % 




32 

747 

®% 

34 

35 

-% 

42% 

27% 

Xerox 

5? 

88 

3% 

2V 

3% 

ft % 

51% 

49% 

Xerox 

36 

8 

12 

11% 

it% 

-% 

22% 

10V 

XTRA 


22 

2'] 

2% 

2% 

+ % 

25 

1^% 

ZdaCp 

14 

434 

ulSV 

16 

18% 

+ % 

1 26 

«% 

Zapata 


3 

4% 

4V 

4V 


1 71 

25% 

2*re 

10 

a 

10% 

W 

10% 

ft-% 

w% 

BV 

ZftvhR 

25 

22 

11% 

11% 

11% 


32% 


Zero 

34 

26 

sv 

5% 

sv 

+ % 

32% 

* 

Zurrftn 


120 58 18 IMS 21 20% 20% 

40 30 6 376 13% 13% 13% *% 

Wr 6 11 226 11 % 11 % 11 % ft%| 

2-40 54 ID 41 44% 43% 44% +% 

-TOe 7 42 153C 15% 15 15 -% 

K 38 6% 6 6 -% 

si 94 8 4 6 573 23% 22% 23% +% 

P*890 11. *150079% 79% 79% -% 

23293 8 71 SS »% 25 . 

£12 8 7 8 40 24% 24% 2*% +- 

16061 9 40 30% 29% 29% -% 

48 29 14 70 23% 23!, 23% _% 

9 44 1 3 23 £30 33% 33% 33% + % 

4811 11 271 23lj 22% 22% -% 

180 6 6 1066 27% 26% 27% -% 

etxse 6 38 36 38 -% 

8» . 4 % 4% 41, -I, 

144*32 10 33 45 44% 44* _% 

15 5 5 

312 12% 11% 11% -% 

28 171 9% 9% 9% +% 

GO 3JB 6 15% 15% 15% 

X-Y-Z 

3 8 2 7 4326 38% 36% 36% -1 

1045 11 3565 50% 50% 50% + % 

32 22 34 20% 20 20 -% 

126 5 7 30 5 22 2T% 22 + % 

84 49 4 338 lTl 17% 17% 

«b£ 17 174 68% 67% 67% +1% 

486 iS% 14% 14% -% 

56 19 15 S3 30 29% 30 +% 

132 428 200 32 31% 31% + % 


712 ‘L'Oreal.1 

1,370 Leg rand.I 

217 MaJsons Phenix_ 

1,115 Motra_.] 

577 Mlchelin B. 

595 -NUdiiCiei . 

540 Moet-Konnessv.. 
49 Moulinex. 

36.1 Nerd Eat. 

351 Pernod Ricard... 

145.5 Perrier. 

95.1 Petrolese (Frq.)_ 

104.1 Peugeet-SA^.. 

75.7 Paclnin. 

106 Printemps (Au.l. 

149 Radiotech. 

760 Redoute. 

804.1 Roussel Udaf 

7S.0 Schneider.. 

125.5 Senmeg . 

474 Skis Rossignol 
605 Teiemech Elect. 

119 Thomson tCBF)... 
200 Valeo ... 


ANZ Croup. 

Ac row Amt .! 

JLO.D. • 

Ampol Pet.... 
Asaoo Pulp Pap... 
Aust Con* Ino ... 

Aust □ unrant. 

Aust Nat In da 
Aust Paper . . 

Bond Hktge.. 

Boral. . .. . 
Bl'vtlle Cooper .. 
Bramble* Inda ... 
Bridge Oil .. . 

BMP.. .. 

CRA«.. 

esn. 

Canton A Utd_.. 
Cootlema/neTya.. 

Cole* iG.J.). 

Comal oo. 

Consoltdateq Pat 

Coatain . . 

Dunlop... 

E.Z. inds... 

Elder* (XL.. 

Energy R** _... 
Gen Prop Trust... 

Onttin Cool. 

Hardie <J.L... . ■ 
Hartogen Energy 
HeraldWy Times 
IGI Aust............ 

jimb'lanJubQeFp 

Kin Ora Gold. 

Lend Leo**. 

Lennard OIL.. 

'MIM... 

May ne Niki ess..,. 
MeekathafTa Ma 

MyerEmp. 

Nat. Aua. Bk. 

Naws._• 

Nicholas Kiwi... 
North Bkn Hill.... 
OakbrWge.—.„ 
Otter Expl. 

PanDon . 

PloneerCone . 

Reckitt A Coin_■ 

Repco. . 

GantOS.. 

Smith (HJ.. 1 

Southland Mln'g.' 

Spargo* Expl. 

rhoft Natwide^..| 

Tooth. 1 

UMAL Cons.I 

Vamgas. 

Western Mining.- 

wofttpac...> 

wood skin PetroL 

woolworth*. 

Wormnld Inti_1 


SINGAPORE 

1962/3 
High Low 


Boustead Bhd... 

Gold Storage. 

OB®. . 

Fraser RNeave... 

Gen ting... 

Haw Par....... 

Inchcapa Bhd.... 
Malay Banking... 

Malay Brew._ 

OCBC-. 

Sima Darby. 

Straits Srmahlp. 
Straights Trdg... 
UOB. .... 


HONG KONG 


19033 
High Low 


19.3 Bank Ealt Mia .. 
0.61 Oarrmn (nveat. , 

6.2 Cheung Kong... 
10.6 China Light. . 

1.33 H«ngL(fngtDe*vL 
30.25 Kano Seng Bank. 

3.9 HK Clectne. 

Z. 19 MK Kowloon Wh. 

2.9 HK Land, ..... — 

7.9 HK XhRittfhW BK. 
33 HK Telnphone.^.- 

8.2 HUUftiMvi WJM.. 

11.3 Jaraine Math 

2.2 NeW World Dev- 
a.U9 Orient O'seas- 
S.B3 O seoi Tru»t Bk.. 
5.76 SKH Prop*.... 

6/43 Bwi re Pae A. 

2,VO wdhiIi Mnfti A. 
1 76 WhsaTk Mantl'a 
0,79 World Int. HUBS. 


JAPAN 


1982/3 Feb. 12 Pne* 

High . low .. __ Van 

_ - 94-9 ”731 Alinomoto. ,. BBS* 

1.800 782 Alps Electric.l.?«» 

610 403 Amaoa . 590 

395 825 AsahiCheoi... B77 

713 ASDAsahi Glass 619 

498 393 Bridgestone. ... 440 

1.9G0 643 Canon.l.QBQ 

1,170 669 Casio Comp. ... 999 

1,970 M2 Chugal Phnrffl . 1,140 

3b9 SOOC/tlnn.' - 3*0 

658 5B5 Daiel. . . 630 

766 360 Dai Nippon Ptg .. 714 

501 363 Da,wa House ! 474 

469 330 Ebara . . J4» 

1A10 759 Elsat . ... 1.960 

6,780 3.580 Fanuo. . ..4,430 

500 490 Fuji Bank . . 500 

9.000 1,190 Fuji Film ... 1,620 

1.2 ?0 1,003 Fujisawa --1.330 

1.030 509 Fujitsu . 9*4 

2.290 1,490Green Cross... . 1,6*0 
650 4SO Hasegawa ... 470 

609 475 Heiwa Real Bss. 558 

830 541 Hitachi.. -787 

1,420 1,010 Hitatciu Credit... 1.190 

1,040 562 Honda.955 

1,130- 909 House Po&d.. . 910 

860 619 Hoy* . 803 

346 261ltOhiC'~ - Wl 

1,190 ??0ltpYokado ._... I.16Q 

1,130 496 Iwatsu. .1,060 

629 360 JACC8 • 440 

*,490 2,130 JAL 8,360 

714 416 Juicd.. . .. 

370 410 Kajima . . 

575 470 Kao Soap.. 

873 blOKashlyama...^... 

445 355 Kirin. ... 

1010 605 Kokuyo- 

^H5 430 Komatsu . 

766 519 KenithiiQkU L . . 

305 323 Kubota..... 394 

473 324 Kumagia. 375 

4,510 3,0«O Kyoto Oeramla . 4 ( 3*i0_ 
642 3i4MaedBConsU... 515 
900 466 AUkmo Khthag 720 - 


444 

.„ 8^60 
593 
397 
553 
64* 
*83 
766 
497 

Ml 


690Moklta. 761 

Marubeni . WO 

509 Marudai . Dno 

?aa eiand__ ss?. 

902 ME1- ... . 1,190 
456M ta Else Works Ml. 
4U4M*bishi Bank . 900 
470 M’bislil Cprp.. 925 

214 M-buhi Elect 37Q 
402 M-btshi Estate. *45 

162 MHi . 897 

27p Mitsui Co . 350 

350 Mitsui Estate_ 760 

300 MitSUkMhi . *51 

451NGK insulators.. 49» 
156 Nihon Consent... 1«6 
630 Nippon Denso .. 1,150 
662 Nippon Elect . 983 

133 Nippon Express- 167 
610 Nippon GakKI . 040 

1X9 Nippon Kokan... 133 
791 Nippon Oil . 995 

348 Nippon Seiko_ 404 

635 Nippon Sninpnn. 792 
123Nippon Steel ISO 
200 Nippon Smumn . 300 

3.600 NTV 4,190 

202 Nippon Vusan... 299 

705 Nissan Motor - .. 795 
ElONisshln Flour .... MS’ 
120 Nisshln Steel ... 143 

301 Nomura., . 037 

733 Olympus,.1,040 

791 Omron TateksL .. 915 

1.225 Orient Leasing S%50Q 

1,310 Pioneer ..2,280 

566Renown n .• 690 

443 Ricoh"- . 673 

filSSaitkyo . .. 700 
364 Sanyo Elect. . .. 434 

225 8apporo . 251 

t>46Seki*ui Prefab... 660 
3,990 Seven Eleven . 9,190 

622 Sharp -.. 1,12D 

3B6Shimadzu.. 476 

662 ShionogL . 630 

761 Shlseido. 929 

9.960 Sony. 3.860 

321 Stanley. ... 440 

4328‘tono Elect, . . 476 
195S'tomo Marine ... 217 
115Stomo Metal.. .. 155 
450Tal he I Oengyo.... 409 

aiBTalsel Corp. 229 

560Tatsho Pharm— 0*7 

790Taken*.. 970 

3,080TDK.. 4.180 

104Teijin . 226 

726TelKOku Oil. 720 

40Q Tokyo Marine-.. 494 

405 TBS. 499 

793 Tokyo EleetPwr. 1,030 
103 Tokyo Oe*. 125 

385 Tokyo SanyOft.• 480 

830 Tokyo Style-. 828 

199 Tokyu Corp .. 226' 

439Toppan Print-. 496 

30BToray .. S33 

260 Toshiba. 334 

389TCTO. 427 

386 Toyo Seikan. 406 

600Toyota Motor— 970 

1.630 Victor..... 1,000 

696 Waeoal . ., 666 

« 5I9X am,ha ’ . 680 

1.040 Yamanouehi ... ...'1A60 

505 YamazakL.. 518 

210YasudaFire.... 244 

588Yoto9awaB0ge- 411 


SOUTH AFRICA 


196X3 
High Low 


GERMANY 


1962/3 
High Low 


Hie March issue of The Banker 
will be discussing 

4: Aims and progress in harmonising the EEC’s regulations for the banking sector. 

The supervisory aspects of the banking regulations under discussion in the EEC. 
tAt The European investment bank — a profile of the EEC’s bankers. 

■4c ECTJ—the moves to create a clearing house. 

★ EMS — is the EMS meeting the objectives of currency stabilisation? 

Over 70 per cent of the circulation of The Banker is to senior management in banks and financial 
institutions in Europe and the Middle East—the largest banking market in the world. 

you would like to advertise in The Banker contact: 

THE MARKETING DIRECTOR 

THE BANKER 

Minster House, Arthur Street, London EC4. Tel: 01-623 1211. Telex: 8814734 


23 AEO-Telef. 

373.5 Allianz Vers.... 

109 BASF. 

103.8 BAYER. 

179 Bayern-Hype. 

261 Bayern-Ve rein.... 

189 BHF Bank. 

176 BMW. 

167.6 Brown Bovori_ 

110 Commerzbank... 

42 Conti Gumml. 

275 Daimlgr-Benz^ ,. 
203 Degusia . 

116 Demag. 

125 D’sctie Babcock. 
245 -Deutsche Bank . 
115 Oresdner Bank... 

155.1 GHH. 

283.9 Hochtief. 

103.7 Hoechst. 

19.5 Hoesah. 

304 Haizmann (P).... 
103 Horton 

134 Kali und Salz- 

176 Karatadt. 

130 Kaulhafn. 

168 KHD. 

44.5 Kkwckner.. 

49 Krupp. 

202.5 Undo. 

51 Lufthansa. 

129.5 MAN. 

136.4 Marmosmonn, 
ZOl .Mercedes Hig.. 

191.5 MetaMgesoll. 

610 Mueuch Rueek _ 

171.5 Prflussag . ... 

160.5 Rhein West Elect 

216 Rosenthal. 

363 Schering. 

198.2 Siemens. 

65. IThyftsen. 

139.2 Vart* ... 

117 Veba . 

99.BV.E.W. 

265 Varoln-West. 

136 Volkswagen. 


SWEDEN 

1962.3 Feb. 11 • Price 

High Low Kronor 

1MAGA„. " 325~ 

JS 7 4haJLav*l_. 562 

, 369 157 ASEA'Free)_ 369 

1.MO 600 Astra . 1,500 

J34 65 Atlas Copco.. 134 

Boll den. 876 

720 366 Cardo iFreei. . .' 660 

575 212 Cellulose iFrea)» 575 

®2 Oeotnolux B.. 176 

372 115 Ericsson. 363 

227 115 Essdte iFree227 

f?2 IgOFogarsta- 201 

- 0 91 Fortla (Free). 37B 

SI? .S? MoaoB “ow_ 235 

ffj Saab-Skania .... 258 
15S •■nchrtk B (Free) 219 

?59S! Minal “-. — 780 

?« l S5 Sluln Knskllds ... 294 

3 SS 5** Kopparberg_ 461 
Svon "wid^lsbn. 140 

J?9 Swedish Match.. 207 

_345 1 IB Volvo B ■Ffgai,.^—041^ 

SWITZERLAND 

*? 82 , ? 3 Feb, 11 Price 

High Low ■ pyg, 

675 360 Altisuisse 697 

t^isn a -S®9 Bank Leu 4.07S 

I'iSS 1.020 i 

T’S?! c,ba Geigy . . . 1,760 

|'3i0 1,535 Credit Suisse. 1.925 i 

2, 2IS 8 *i2SS l * wrow * tl< . a i 7M 

_380FiBfiar(G40i.,_-- 500' 

. *,700 

3 c'2« HOff-RoonePtCt* 79,000 
c’onn S.375 Hoff-Roche 1,10. 7,900 
t’79? Jacob* Suchard„ 5,623 

;.5 7 2 1 i}®9i«imoii.. i!s7q 

1,300 640 Landis A Cyr^ . 1,050 

3,953 3.07Q Nestle 3,955 

1 -40S 030 Oer-Uuehrta. 1,310 

292 2IQ Pirelli-. 244 

4 'SZ2 3,850 SandoZiBn i ” .. 4.87? 

380 258Senindler'PtCtsi 346 

770 610 Swissair. 77C 

331 260 Swiss Bank. 311 

7-400 5,500 Swiss Reinsee.,.. 7,881 
i'599 „ S*' 13 Volksbk. 1,28- 

3.33Q 2,660 Union Bank. S.17i 

2.730 2,050 Winterthur .. . 2.73' 
17,700 13.300 Zurich Ins... : iTm 


8.10'Abe room_ 

6.0QAEAO.. 

*0 ’Anglo Ant, Goal- 

Anglo Am.. 

**". Gold.. 
7.40lBarcUkirs Bank. . 

6.56 Barlow Rand. 

24.5 .Buffets. 

4.9&GNA Invest . 

|-23Currie Finance . 
3-SJO« Beers. 

18.70|Orle?««tein. 

lO.a'ntGeduw. 

46*29 eau Fields S.A.„ 
8.T fMgBvalri Steel . 

4.95!Nedbank. 

l«.ao OK Bezoars^... 
1-83 Prwea Hlaga ... 
8.10 Rembranot .. 

4,5 Rennies,.. 

2.59 Rust Ptat. 

a.O-Sago Mdgs. 

8.75 SA Brews . 

13.00.Smith - , C.Q.i„ . 

' S-S-.Yongnat Huietts. 

2 JiOlUniftec. 


1982 3 
High Law 

i« aiT" 

369 sag 
324 BQO 
337 200 

367 200 

398 270 

180 84 

68.9 47 

59 39 

104,9 80 

74 60 


SCO Bilbao 

Bps Central..- ■ 
Be® Exterior . . 
Boo Hispane ... 
Boo Santander. 
Boo Vizcaya, . 
Dragado*. 

Hid rota . 

Iberducrpu. 

Petrol so*. 

Telefonlo*.. 


NOTESi—Prices an this page srs 
liMted on ths tndtvhhMf exchsn 
tnd an hat tradsd prices.* X OesU 
impended ,jd Ex dhridamL mbi 
rasuk, *fCa rights, mb alL 






































































Financial Times Monday February 14 1983 

APPOINTMENTS 


BUSINESSMAN’S DIARY 


Inspector for Griffiths; New head of Radio Scotland _ ^ FA1RS ***> EXE E ITI0NS 


Mr Terence Mills, HM senior 
construction engineer, inspector 
of factories, health and safety 
executive, will join the newly- 
formed demolition arm of 
GRlFFlTHS-McGEE DEMOLI¬ 
TION COMPANY on March 1, He 
will be a director with special 
responsibilities for safety and 
training.. 

it 

Mr Maurice Voxel, a director 
of Air Products, has been 
appointed chairman of the'CON¬ 
FEDERATION OF BRITISH 
INDUSTRY’S ENERGY COMMIT¬ 
TEE. He succeeds Mr Stephen 
Gibbs, former chairman of 
Turner and NewalL Mr Vogel Is 
also a board member of the 
Southern Electricity Board; 

* 

BRIKAT DEVELOPMENTS, 
parent company of HB Com¬ 
puters, Pegasus Software, Colton 
Print, Days Office Supplies. 
Brikat Finance and Micro 
Systems Distributors, has made 
three appointments at director 
level: Mr Phil Maclmy, sales 
director, HB Computers 
(formerly sales manager); Mr 
Marais Pinny, technical director, 
Pegasus Software (formerly pro¬ 


gramming manager) and Jean 
Broughton, administration 
director, HB Computers, Days 
Office Supplies and Colton Print 
(formerly general manager. 
Brikat Developments (Hold¬ 
ings)). 

* 

Under a two-year sales drive, 
DAWSON-KEITH, the Havant- 
based manufacturer of diesel¬ 
generating sets, has appointed as 
sales director Mr Robert 
Wheadon, formerly director and 
engineering manager of Auto 
Diesels Braby. He will plan 
and direct a marketing campaign 
both at home and abroad. The 
company became a member of the 
publicly quoted Associated 
British Engineering group last 
year. 

* 

Mr John Sayle, general 
manager of the ISLE OF HAN 
BANK, has been appointed a 
director of the bank, which is a 
wholly-owned subsidiary of 
National 'Westminster Bank. 

★ 

Mr Nicholas Sibley will return 
to take up bis position as a 
director of ROBERT FLEMING 
HOLDINGS on April 30. He will 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and 
financial engagements during the week. The board meetings are 
mainly for the purpose of considering dividends and official 
indications are not always available whether dividends concerned 
are interims or finals. The sub-divisions shown below are based 
mainly on last year's timetable. 


TODAY 

COMPANY MEETINGS— * 

Avon Rubber. Mdkstem Horn Market 
Ptace MHksham. Wiltshire. 2.30 
Late and f mot, Great Eastern Hotel. 

Liverpool Street. EC 12.00 
Radio City. Tte Holiday Inn. Paradise 
Street. Lfee nw5, 12.43 
BOARD MEETINGS— 

FtoaMi 

Broadsrone In* Tit 
Drake and Seal) 

Nottingham ManufKIMmi 
Rustic Constructions 
lutsi nm~ 

Murray Caledonian In* Tit 
Press Tools 
Worthing coo (A. J.J 

. DIVIDEND A INTEREST PAYMENTS— 


Halm* 04730 

Hickson and Welch fHJdafO 
Latham (James} 3.3 So 


Latham (Jamss} 3.3 Bo 
Morgan U. PJ In, fin. S267 

Sari &£■ 

Tongaat-Hulett Ore. 11.311SUP 

TOMORROW 

COMPANY MEETINGS-— 

Archimedes In*. To. 37 Queen SU EC 
1140 

Baggerldoe Brick. The Midland MOM. New 
Street. B'tiam.. 12.30 
Hard *s and Haitians. Kimberley Brew. 
Nottlnanun 12.00 
BOARD MEETINGS— 
fTMlH 

Alexander! Hides 
Lancashire and London In* T* 

Macoherson (Donald) 

Meldram In* Tit 
Portland In* Tit 
U t s rte i 

SSlSSs Propony 

HafflUon Inds 

DIVIDEND A INTEREST PAYMENTS— 
Abbott Labs.. ZlCts. 

Aberdaen T*C- 4ecOb 1979-44 Inc 
African and European In*. fiecPf 1.2201 dp 
A^nd arson StrithcMe SocLn. 1MM-91 

Anew American Iw. TM. fiOCPT 3-4409HO 
Axbuttinot Dollar Inc TO. Ptn. R. . Sets. 
Aroimwks In*. Tit. 4.7p 
Boro-Warntr Met*- __ 

Bnstm iCitv an 13ec 1905 70* 
Brunswick 2Sets. 

Chase Mao ha rtan 87.Sets. 

Cohen (A.) 2.73P 
Col oausPnf mollW SOcts. 


sSSB? ■*’ Hrt «' 

Renting ' Teehmtegy In*. TW* 1-8o 
funding iSHoeLnsaSS 7l*oe 
G.L.C. SltDC 1900-92 3 T «0C 

Post and Echo (Tbr) spew: 1.750 
M.Ar & Second dm. TsL 5.7910 
Radio City A 3.So 

Sc otCin Mat Prop SNpelstOb 1979-04 
0-0937SOC. Do. fiNpcIstOb 98393 
O-09J75PC. Do. ClaPCICtDb 1BB1-B6 

Seagram Com. 9pe 1993 Shoe 

Sean HMDS. 7LpcLn. 1992-®7 0.3125PC 

Souliiwark 12-boc 1987 Stipe 

Warner Comimrmcatkras 25etS 

Weeks PPL (Bcrmnda Rea.) Sets. Do. 

MM. Reg .4 Sets. 

Wilson [Ambrose] S'litePf. 13M5P 
Zapata Cm. 2l«ts- 

WEDNESOAY FEBRUARY IE 

COMPANY MEETINGS- 

Redman Herman lab. The Connaught 
Rooms. Great Queen' St~ Klngtway 
WXL. 12-00 

BOARD MEETINGS- 

Flaalei 

Cooennagen Handelsbank 
Hadtand 

Investment Trust of Guernsey 
London and Lomond In* Tst 
Updown In* TM 
tutor teas 

Ariel inds 
Epicure 

Ewart New Northern 
Webb (Joseph) 

DIVIDEND « INTEREST PAYMENTS— 
BaWMrtdpe Brick 3.1 
Bank or Communiestioa* Flat. Rate Noon i 
1983 (712.36 

Management Agency and Masks S85o 
Soottiead-on-Sca Coo- 9Uec Red. 1981-! 
1983 4teDC 

Standard Chartered Bank Fits. Rat* Notes 
1000 S71 j24 
sterling Inds. Oil 

umroyai Spcp(.. S-Sp. Do. 5oc2ndPf. 3-5a 
THURSDAY FEBRUARY 17 
COMPANY MEETINGS— 

Dobson Parte Inds.. The Midland Hotel. 
Pe t er Street. Manchester , 12.00 
PTcOMflHy Theatre. The Wyndbam Theatre 
Chari no Cron Road. W.C~ 3.00 
Redfeem Nh. Glass. The Royal Station 
Hotel York. 12.00 _ _ 

United SarlM and Steel Gre a Chamber of 
Industry and Commerce. 75 Haiborne 


Finals; 

Adams and Gibtxre- 


be succeeded as managing 
director by Mr Alan Smith, 
currently deputy managing 
director of Jardine Fleming Hold¬ 
ings. Mr Smith will be succeeded 
re head of corporate finance bv 
Hr James Bruce who joiner. 
Jardine Fleming In 1975. 

* 

JOHN GOVETT AND CO has 
appointed Hr BL A. Smith a 
director. 

★ 

The new head of BBC RADIO, 
SCOTLAND is Mr Stan Taylor, at 
present editor, news and current 
affairs Scotland, with respon¬ 
sibility for the full range of news 
and current affairs output on 
radio and television. He succeeds 
Mr Christopher Irwin who was 
appointed general manager, DBS 
Development, in London from the 
beginning of the year. 

* 

The Institute of Chartered 
Accountants in England and 
Wales has appointed Mr Brian 
Waters Its representative on the 
executive committee of the 
UNION EUROPEENNE DES 
EXPERTS COMPTABLES 

ECONOM1QUES ET FINAN¬ 
CIERS (UEC) in succession to 
Sir David Barton. Mr Waters has 


Blrmltf Qualcur 

Good* Durrant >nd Murray 

Hoover 

Trust of Property Shares 

Interims: 

Bnoipu 

Fleming Enterprise In* Tst 
Reliance Knitwear 

DIVIDEND A INTEREST PAYMENTS— 
Blockhouse 0.1 o 

Bromsgrove Casting and Machining 0.75c 
Clydesdale CTrusrul) cons. 32.Sets. 
Grloailand Epln. and Fin. IDcts. 

Irish Dirts. Group 3.9p 
Klelnwort Benson Fin. BV Gtd. Fltg. Rate 
Notes 1991 SI 32.57 
Kruno Thai ICavmas) Fltg Rate Notes 
1984 570 28. 

Owen and Robinson A 30. Do. B NV So 
Trans-Natal Coal Cm. socts.- Do- 

78 Cent Dl*. Auto Cn*. Pf. 5T-5ct*- 


been a partner of Arthur Young 
McClelland Moores and Co in 
Leaden since 1968. 

* 

Mr Nigel Lawson, Secretary of 
State for Energy, has appointed 
Mr David St C. Harcoort as a 
part-time member of the 
BRITISH NATIONAL OIL 
CORPORATION for three years 
from February 16 to succeed the 
late Lord Netfaerthorpe. Mr 
Harcourt is chairman of the 
London Commodity Exchange. 

* 

HHCC INTERNATIONAL in 
London has promoted Ms Alison 
Smith to media director less than 
a year after she joined as media 

manager. The department, built 
up by Ms Smith, is responsible 
for planning and buying all 
media. She joined HHCC from 
Albany Advertising International. 
* 

Mr Angus P. Howitt has been 
appointed an executive director 
of MIDLAND BANK GROUP 
INTERNATIONAL TRADE 
SERVICES and an assistant 
general manager of the bank- He 
was formerly group corporate 
planner. Mr Peter J. White bas 
been appointed an assistant 


FRIDAY FEBRUARY 18 
COMPANY MEETINGS— 

Con it ruction Hldfll-. 124. Chancery Lsrw. 
E.C. 11.30 

Lee iArthur!. Tipton Kin. Shore Line. 
Sheffield. 12.30 

BOARD MEETINGS— 

Flute: 

Greeneelds Leisure 
LlOyd* Bulk 
Metal Bulletin 

Standard Telephone* and Ciblrs 

DIVIDEND & INTEREST PAYMENTS— 
Combined Intel. Cpn. Sort* 

Construction Hlrigi.. 745* 

Control Sect, l S75n 

Crown Howe 1.23p 

□bon IDnldl Grp. 2J2* 

mt Chtcaao Oversea* Finance CM. Fltg. 

Raw sub. Notes 1994 5209.91 
Fleming Fir Eastern In*. Tst. 4ocDt» 1978- 


general manager of the company, 
with responsibility for opera¬ 
tional performance and audit 
inspection. Midland Bank Group 
International Trade Services is 
the holding company of the 
former London American Group 
and includes the export finance, 
project finance and other inter¬ 
national trade-related activities 
of Midland Bank Group. 

* 

J. W. GALLOWAY has elected 
Mr Garin Boyd as a director and 
chairman of the company and its 
subsidiary. Scotbeef. Existing 
directors remain in office with 
Hr Ian J. Galloway acting as 
deputy chairman. Mr John Chad¬ 
wick has been appointed chief 
executive of the group. 

* 

Mr Leu Mayhanks has been 
appointed eastern regional 
director for NATIONAL CAR¬ 
RIERS CONTRACT SERVICES 
(part of the National Freight 
Consortium). He was National 
Carriers area director in Lon¬ 
don and keeps his base at Kings 
Cross. 

* 

Mr Martyn C. Rose bas been 
appointed a director of the 
ALLIED PLANT GROUP. 


19B6 2 k. Do. 4pcDb 1976-86 Cl950 
luua) 2 jk 

Llovdtrvu Gilt Fund Ptn. Pf. 31D 
Merrill Lynch abets. 

Multitone Electronics to 

Redfearn Nit. GIm* 5.2So 

Reel Mill Prop*.. 0 9. Do A NV D.9P 

Soffieby Parke Sernet Grouo 0-1p 

iSSa’SoSM 10 "* 1 Caunc11 Vv - n>M 

wim and ‘ GoldstoM to 

SATURDAY FEBRUARY 19 
COMPANY MEETINGS— 

Bmatham Eng- University of York. He*- 
lington. York. 12.30 
DIVIDEND A INTEREST PAYMENTS— 
CaiereUltr Tractor 57-Set*. 

Goldberg (A.) 1.294 p 

SUNDAY FEBRUARY 20 
DIVIDEND A INTEREST PAYMENTS— 
ExClWOMT 11 (.DC 1984 5NDC 
M. A C. Recover* Fund Inc.. 20 
Security Pacific Con.. Gaels. 


Financial Times Conferences 


VENTURE CAPITAL 
Edinburgh* 21 & 22 April, 1983 

This major 3-day conference will be cosponsored by the Scottish Development Agency and Venture 
Economics Ltd. The conference will draw speakers and delegates from both the United States and 
Europe and will look at the application of the specialist investment disciplines of the Venture Capital 
business to the United Kingdom and Europe. There will be special sessions on Universities as a Seed 
Bed for Entrepreneurs and Enterprises and Local Venture Capital Initiatives. Venture Capital as a 
lever for Corporate Growth and Diversification will also be covered. The conference will be of value to 
financial institutions, major corporations, universities, local development organisations and professional 
advisers. Attractive room and travel rates are offered by the Caledonian Hotel in conjunction with this 
conference. 

THE OUTLOOK FOR WORLD GRAINS 
London, 22 & 23 March, 1983 

In this conference, to be arranged with the International Wheat Council, Richard Lyng and Pou! 
Dalsager will review grain policy in the United States and European Common Market Other distin 
guished speakers will include Arthur Dunkei, Esmond Jarvis, Robbin Johnson and Thomai 
Cunningham. 

Please address all enquiries to: 

The Financial Times limited 

Conference Organisation Tel: 01-621 1355 

Minster House, Arthur Street Telex: 27347 FTCONF G 

London EC4R 9AX Cables: FINCONF LONDON 


Date 

Current .. 
Feb 14-17 


Feb 19-27 


Feb 20-22 
T-b 22-24 
Feb 22-26 


Feb 2S-March 4.. 


March 1-3 
March frS 


March 8-11 


March 8-19. 

March 8-April 4 
March 21-25 . 


March 22-25 


Title 

International Men's and Boys' Wear Exhibition— 

1MBEX ti>21 705 6707) (until Feb 16) . 

Spring Fioorcoverings Fair (02432) 6637 . 

Birmingham Post/Evening Mall Boat and Caravan 

Show ((021) 236 3366) . 

Video Software Show (01-686 2599) . 

British Yams Show (Bradford (0274) 4900S7) . 

Information Technology and Office Automation 

Exhibition INFO TB (01-647 1001) . 

3rd International Food and Drink Exhibition (01- 

486 1951) . 

Mailing Efficiency Exhibition (01-405 6233) . 

International Exhibition for the Automotive Parts 
and Accessories Industry—AUTOPARTAC 

((0494) 4164S). 

International Powder and Bulk Solids Technology 

Exhibition and Conference (01-6S8 5741) . 

Chelsea Antiques Fair (St Albans (07271 5606) ... 
Daily Mail ideal Home Exhibition (01-222 9341) 
International Engineering Inspection and Quality 
Control Exhibition—INSPEX (01-643 8040) ... 
London Fashion Fair (01-831 7855) ... 


Olympia 

Metro pole Exhibition Halls, 
Brighton 

NEC. Birmingham 
Heathrow Penta Hotel 
Holiday Inn, Leicester 

Barbican 

Olympia 

Bloomsbury Crest Hotel, W1 


Barbican, ECS 

NEC, Birmingham 
Kensington Old Town Hall 
Earls Court 

NEC. Birmingham 

Olympia 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Feb 20-24 . Middle East Health Care Exhibition (01-935 8200) Dubai Inti. Trade Centre 

Feb 21-25 _ Environmental Pollution Control Techniques 

ENV1TECH (01-730 4M5) . Amsterdam 

Feb 21-25 . Environmental Pollution Control Techniques 

Exhibition—-ENV1TEC (01-730 4&»5) . Dusscldorf 

Feb 26-March 2... International Spring Fair (01-734 0543) Frankfurt 

March 8-10 . The SemJcon/Europa 'S3 Electronics Show (01-353 

8807) . Zurich 

March 8-10 ......... 9th international Electronics Show and Technical 

Symposia—SEMI CON Europa *83 (01-353 8807) Zurich 

March 9-12 . International Hardware Fair (01-730 4645) . Cologne 

March 11-16 . International Exhibition for the Hotel Catering 

Bakeries and Confectioners ((0202) 732648) ... Hamburg 

March 14-17 . Computer Graphics Exhibition (01-749 3061) . Berlin 

March 23-27 . Exhibition of Building Components and Inter¬ 

national Finishings and Sports Facilities 

(051 555.662) . Bologna 

March 24-27 . International Trade Fair for Garage Equipment— 

AUTOVAK (01-228 2880) . Amsterdam 

BUSINESS AND MANAGEMENT CONFERENCES 

Feb 16-17 . FT Conference: Foreign exchange risk 1983 (01- Grosvcnor House, 


Feb 22-23 


Feb 16-17 . FT Conference: Foreign exchange risk 1983 (01- 

621 1355) . 

Feb 21-22 ......... FT conference: Automated manufacturing—adopt 

or decline? (01-621 1355). 

Feb 22 ............ Institute of Directors: International conference 

(01-839 1233) . 

Feb 22 ..Mariarlane Conferences: Tax avoidance prevention 

(01-637 7438) . 

Feb 22-23 ......... Oyer 1BC: Cleaner technologies—making pollution 

prevention pay (01-238 4080) . 

Feb 23 . BDI: Profiting from UK sources of supply 

(Northants (05363) 4222) . 

Feb 23 . CBI: Controlling absenteeism (01-379 7400) . 

Feb 23-24 .. Mooadnock: Developing winning strategies for the 

marketing battle of the '80$ (01-262 2732) . 

Feb 23-25 . NAPF/BPF: Property in a democracy (01-681 2017) 

Feb 23-27 . Creative Review: Television and Radio Conference 

(01-439 4222) . 

Feb 25. Industrial Society: Maternity—every woman's 

right, every company's problem (01-839 4300* 

March. 1-2 . Institute for International Research: The 1983 

futures markets conference (01-637 4383) . 

March 8-9 . FT Conference: The euromarkets in 1983 (01-621 

1355) . 

March 14, 16. Oyer IBC: Improve your management of hazard and 

operability studies (01-499 6321) . 

March 15 . Macfariane; US. sales and business operations. 

Current legal practice aspects (01-637 7438) 

March 22 . CBI; Pay bargaining in the next ten years 

(01-379 7400) . 

March 22-23 . FT Conference: The outlook for world grains (01- 

621 1355) . 

March 23 . BSI/BRC conference on flat roofs: Warm and Dry 

(0412 48411) . 

'larch 23 . Macfariane; Offshore tax planning in the UK. What 

would reintroduction of exchange controls 
mean? (01-637 7438) . 


Grosvcnor House, 

Park Lane. WL 

Royal Lancaster Hotel. W2 

116 Pall Mall, SW1 

Royal Garden Hotel, W8 

Sudbury Conf. Centre, EC1 

Cafe Royal, W1 
Centre Point WCl 
Spectrum Business and con¬ 
ference point, Cheshire 
Grand Hotel, Eastbourne 

Monte Carlo 

Carlton House Terrace 

Royal Garden Hotel, WS 

Inter Continental Hotel, W1 

Park Lane Hotel, W1 

Royal Garden Hotel, WS 

Centre Point, WCl 

Inter Continental Hotel, W1 

Park Lane Hotel, Wi 


Waldorf Hotel. WC2 


\nyone wishing to attend any of the above events Is advised to telephone the organisers to 
ensure that there has been no change In the details published. 


CONTRACTS AND TENDERS 



PEOPLE’S REPUBLIC OF MOZAMBIQUE 

MAPUTO WATER SUPPLY EHERSEKCY WORKS 

INVTTATION FOR SUBMISSION OF 


PREQUAUFICATION DETAILS FROM PROSPECTIVE 
CONSTRUCTORS AND SUPPLIERS 

Tho Government pf tha PoodIb'o Republic ol Mozambique la dooirouB of 
unplemanung an Emamancy Watar Supply Programme to provide additional 
wacar to the din Maputo, the programme ta partly financed by both the 
Government and African Davalopmon; Bank. 

It ia enviaagad that Jha works will ba constructed undar three main 
contracts to ba ac follows: 

CONTRACT Cl CIVIL CONSTRUCTION: 

1. intake and Pumping Station aituawd on the Umbeluzi River to diachargo 
72.000 cu m/day through a pipeline of some 0.5 km long to a treatment 
work* currently under construction. 

2. Clear water tank and forwarding pumping elation at ttae treatment 
works to give the same discharge. 

3. A pipeline of about 25 km length and varying between 1,000 and 
800 mm in diamatar from tha forwarding station to distribution centres 
In tbo vicinity of Maputo. 

CONTRACT CZ- PIPES AND FITTINGS 

The detailed design, manufacture and delivery to storage in Maputo of 
pipes and fittings for; 

a) a pipeline of about 03 km long and approx BOO mm In diameter, 
working head 20 m. 

b) a pipeline about 26 km long and of diameter varying between 1,000 
and 80 0 mm, working head about 100 m. 

CONTRACT C3 - PUMPING EQUIPMENT 

The detailed deatgn. manufacture, delivery to eJie and Installation of 
electrically driven pumping equipment and control gear for: 

a) the intake pumping station, installed capacity 72.000 cu m/day against 
a maximum hand ol about 20 metres requiring vertical spindle pumps 
of capacity about 26S I/a each. 

b) the forwarding pumping station. Installed capacity 72.000 cu m/day 
against a maximum haad. of about 100 metres requiring horizontal 
spindle pumps of capacity about 285 l/a each. 

Tha Cgntnicior or his local egant may be required ta undartake a manu¬ 
facture and/or operation contract lor a period of up to two years from 
commissioning the plant. 

Credit for tha Project is available for expenditure on goods and services 
from atl countries except tha Republic of South Africa. In accordance with 
the larma of the loan a preference will ba given to local firm* whan tenders 
are evaluated. , 

Tha Empress da Abasteclmanto da Agua da Maputo Invites proqualificatlon 
applications in English from Interested firms wilh a View io thair inclusion 
on a select list for invitation to tender for these contracts. 

Tha submissions accompanying tha applications should include: 

• A non ol the country of registration, and details of the constitution 

and history of tha applicant firm. ^ 

• Audited balance sheets and profit and loss accounts for tha past three 
ye tie. 

and in the ease of Contract Cl , 

• An indication of tha skill and experience of employees available for 
the works. 

• A list of Plant held and available for the works. . 

• Uat of similar works recently completed, with value and name of client. 

• tiat of work in hand with annual value. 

in the csss of Contract C2 _ . „. . , ■ 

• Devil* Of tj»a pipes and fining* to bo ottered, with authenticated flow 

characteristics. , . _ , 

" Country of manufacture of pipaa and fittings. . , __ 

• The.standard to which pipes and finings are designed and manufactured. 

• ttaecription' of "similar projects Off whleh thaw pipes sod finings have 

• PinM l fo S {lni delivery and anticipated delivery programme from data 
of order. 

• OanfiTVtM type of pump which Could ba suitable wi* performnncp 
characteristics and efficiencies. 

• Country of manufacture of tha pumps, motors and control gear. 

• Description of similar projects op wlueh pumpa of this type haw baon 

• Krifld'^tor firtl delivery and anticipated delivery period from data of 

■ Name and address of the nearest company or agency whleh could 
provldo supporting sorvlees and details of tha services currently 

” ai T^;nw«r«f enrrpr-JBS m fha proqueliRmsloa om obtfin "JPf* 
htfarnuttan about rh» acopa of the works rft rouph Tfts fo/Jpwmp erfrfrsun; 
SIR M. MACDONAIP * PARTNERSJ-Y T) _ ^ 

Dmttar Houaa . Station toad . Cambridge CBI 2BS ■ Kingdom 

EUPRESA DC ABASTECIMOfTO BE AGUA DE MAPUTO 
^AvTWuardo Mondfem 1352 5" An dar Ea querdo 
Cabca Postal fPP, Maputo. Mozambique 
Tbo copies of prequelttication documents should ba deflwred nthasnt 
addressee with a copy to the second one not later than the panod ol 45 
days attar the Issue ol this advertisement. ^ 

CONTRACTS AND TENDERS 
ADVERTISING APPEARS 
EVERY MONDAY. THE 
RATE IS £30.00 PER 
SINGLE COLUMN 
CENTIMETRE 


BOND DRAWINGS 


COMPANY NOTICES 


Parliamentary Diary 


TELEFONAKTIEBOLAGET L M ERICSSON 
U.S. $20,000,000 6%% Loan 1986 

SlG. WARBURG & CO. LTD., announce that the redemption instalment of U.S.S1,200,000 
due 15th March, 1983 has been met by purchases in the market to the nominal value of 
U.S.S131.000 and by a drawing of Bonds to the nominal value of U.S.SI.069,000. 

The distinctive numbers of the Bonds, drawn in tha presence of a Notary Public, areasfollows:— 


2977 

3289 3296 

3440 to 3460 
3493 3494 

3587 to 3603 
3764 3770 

3915 to 3921 
3982 to 3989 
4044 to 4046 
4091 to 4095 
A150 to 4156 
4291 to 4307 
4367 to 4390 
4453 4458 

4505 to 4509 
4546 to 4548 
4607 4684 

4737 

4776 4777 

4913 to 5011 
5087 to 5112 
5209 to 5212 
5296 5299 

5373 to 5402 
5454 to 5456 
B517to 5523 
5677 to 5591 
5713 to 5715 
5772 to 5782 
6958 to 6960 
6117 to 6120 
621B 

6312 to 6315 


2998 to 3005 
3336 to 3343 
3454 to 3459 
3547 

3638 3639 

3803 to 3822 
3924 to 3936 
3993 

4051 to 4056 
4112 to 4114 
4184 to 4195 
4326 

4392 4393 

4478 4482 

4512 4513 

4562 4563 

4690 4691 

4745 to 4749 
4779 to 4781 
6025 5033 

5115 to 5134 
5214 to 5218 
5300 5302 

5406 

5459 to 5463 
5536 5539 

5593 5594 

5718 
5833 

5991 5992 

6126 6128 
6231 to 6248 
6317 to 6325 


3012 3013 

3345 to 3356 
3466 

3552 to 3585 
3667 

3824 to 3836 
3939 to 3941 
3996 to 4008 
4062 to 4069 
4121 4124 

4230 to 4254 
4338 to 4342 
4411 to4424 
4483 4487 

4529 

4571 to 4583 
4702 4716 

4751 10 4753 
4784 
6038 

5137 to 5140 
5239 

5321 to 5332 
6414 to 5424 
5466TO 5468 
5540 5554 

5597 to 5625 
5731 to 5733 
5902 to 5904 
6045 to 6065 
6152 
6250 


3044 to 3055 
3367 to 3381 
3488 to 3470 
3557 to 3660 
3702 to 3706 
3839 10 3841 
3967 3968 

4022 to 4031 
4073 4074 

4127 4135 

4258 ta 4264 
4352 10 4356 
4431 ta 4435 
4488 

4534 to 4638 
4594 4599 

4723 4724 

475510 4754 
4791 to 4793 
5042 to 6060 
5142 

5270 to 5276 
5358 to 5361 
5432 to 5442 
5470 to 5473 
5556 to 5558 
5653 5654 

5741 to 5731 
5920 5921 

6072 

8197 to 6199 
6259 to 6264 


3282 to 32B4 
3412 

3483 3488 

3576 to 3580 
3716 ta 3756 
3897 to 3904 
3973 to 3978 
4039 to 4037 
4084 

4140 4141 

4280 ta 4288 
4360 4361 

4447 4448 

4494 to 4502 
4540 

4597 to 4602 
4726 to4729 
4769 to 4774 
4798 4820 

5066 

5146 TO 5171 
5279 5280 

5363 to 5367 
5448 to 5450 
5480 to 5482 
5971 5575 

5708 

5753 to 5770 
5951 

6089 to 6094 

6208 to 6212 

6295 6296 


On ISth March, 1983 there will become due and payable upon each Bond drawn for redemp¬ 
tion, the principal amount thereof, together with accrued interest to said date at the office of:— 

S.G. WARBURG & CO. LTD., 

30, Gresham Street. London, EC2P 2EB, 
or one of the other paying agents named on tha Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 15th March, 
1983 and Bonds so presented for payment must have attached all coupons maturing after that 
date- 

U.S-53,600,000 nominal amount of Bonds will remain outstanding after 15th March, 19B3. 


30, Gresham Street, London, EC2P 2EB 


14th February. 1983 


ART GALLERIES 




COMPANY NOTICES 


BANQUE FRAN CAGE DU COMMERCE EXTER1EUR 

International Bonds 9% due March 15, 1989 of U5S ; l^W,0OO 

We inform tne bomliioiaerk cimi itie rcoemption instalment of USS1.000.000 
nominal Hu* M,rcn IS. 19B3 nai Been MlteffM by Burcnase Of 1155402.000 
nominal bond* inti bv ihe drawing tor redemption at tlw undermentioned bonds 
amounting to US5598.000 on January 18. 1983 in LuxembourB in the presence 
of an " Huiuier." 

Tne bonus will bo reimbursed at P«r on March IS, 1D83 CbuBOn duo 
Maren IS. ISM and foUawinut actaoun. according to tbo modalities of pay¬ 
ment on the reverse of the bonus. 

The numbers of sues drawn bands are as fooaws: 

14012 to 1M2I 14770 to 14920 ISOOfi ts 15215 14049 to 1*295 

14925 lb 14945 

The follcwing bonds wryJoosJx called tor redemption have not W b*w 
presented tor pavmset: 

4774-4840 

Amount outstanding after March 15. 1983; USJ13 500.000. 

THg PRINCIPAL PAYING A CENT 
SOCIETE GENE HALE AL 5 ACIENNE DE BANQUE 
15 Av. Emile Reuter. Luxembourg. 


PERSONAL 


01-437 94 55. 

HANOVERIAN NIGHTCLUB 1IW Rea. 9. 
ManSwr street. WI. Where today's busi¬ 
nessman c*" enter an excwmo and reias- 
ih evening. Charming and discreet 
(lancing partners available Montiv 9 wn- 
3 ini. Recommended to ring tor res. on 
01-408 0269- 

EYE ha; outlived the others because ol a 
policy at lair pier and reJue for money- 
Sumo- tram 10 -Yw.am. Disco and up 
musicians, glamorous teftasM. exciting 
floorshows. IBt. Regent St. 01-754 95 S 7 . 


FORTY YEARS ON 

Since MHA first began in 1943, legacies have played a major part 
in helping us ts take care of the elderly in need. 

Will you, too, leave us a LIVING legacy? 

Do it now—and be remembered with gratitude 

METHODIST HOMES FOR THE AGED 
11 TUFTON STREET. LONDON SW1P JQD 



BRAZILIAN EQUITY 
HOLDINGS SJL 
LUXEMBOU RG.^15 Ite cA Idriaoe* 

DIVIDEND ANNOUNCEMENT 
The Board of Brazilian Ebultv Hold- 
ing ( S-A. have pleasure in confirm mtj 
that,in. accordance with Resolution 
No. 4 Of the Annual Report a dividend 
ef 10 c per share was approved. Pa*« 
ment will be made on 4lh March, 
1983 to registered holders on record 
at close of business on 21st February. 
1883 and to bearer holdings aoalnst 
presentation gf Coupon No, G to the 

B ring agent at: 

noue Gene r a 1 * du Luvembourp 5 -A . 
Luxembourg 

THE BOARD OF DIRECTORS. 


RED PATH INDUSTRIES 
LIMITED 


USS25.000.00B 

0 % DEBENTURES DUE 1989 

Conies of the Annual Report and 
Accounts el Rpdpatn for the .year 
meed so September 198* are available 
free of Charge to holders of the above 
security, during normal business hours, 
from: 

W. Gr**ftwell A Co., 

Bow Brils House. 

Bread Street. 

London EC4M 9EL 


TRAVEL 


TODAY 

Commons: Until 7 pm. consideration 
of privatn mem bora motions. Altar 
that. Opposed Private Buaingpg. Mis¬ 
cellaneous Financial Provisinna BIN, 
Second Reading. Lords; British 
Nationality (Falkland Islands) Bill. 
Third Reading. Transport Bill. Second 
Reading. Trade Marks Act 1983 
(Amendment) Bill. Third Reading. 

Select Committees: Education, 

Sciince and Arts—Subject: Public 
Records. Witnesses: Lord Blaka. 
Profbgjor Margaret Gouring (Room 6. 
4J0 pm). Foreign Affairs—Subject: 
Falkland Islands, Witnesses: Mr 
Needham. Falkland Islands Company: 
OvaraaaB Development Administration: 
Sir Bernard Brains MP (Room 8. 4 30 
pm). Public Accounts—Subject: Coni rot 
of Grants to Voluntary Collogas. 
Witness: Sir James Hamilton. Depmt- 
ment ol Education and Science (Roam 
16, 4.45 pm). Treasury end Civil 

Service—Subject: The Government's 
expenditure olan* 1983-84 to 1985-BR 
(Room 15. 5.00 pm). 

TOMORROW 

Commons: Motion relating to the 
eiatement ot changes In the Immi¬ 
gration Rules. Motion on Education 
(Special Educational Needs) Regu¬ 
lations. Lords: Conwy Tunnel (Supple¬ 
mentary Powers) Bill, Second Reading. 
National Heritage Bill. Third Reading. 
Mental Heeith (Amendment) (Scotland) 
Bill. Third Reading. Pig Industry Levy 
Bill. Committee. Debate on e motion 
io teke note of the Disabled Poisons 
(Badges lor Motor Vehicles) Regu- 
laiiona. 

Select Committee: Joint Committee 
on Statutory Instruments (Room 4 
4.15 pm). 

WEDNESDAY 

Common*: Tlmeleble motions on tha 
Telecommunications Bill and the 
Housing and Building Control BUI. 


Motion on the Parliamentary Con¬ 
stituencies (Wales) Order. Motion on 
European Community Document on 
imported skins ol certain seal pups. 
Lords: Debate an a morion endorsing 
the effectiveness ol Nato's policy ol 
preserving peace In Europe and stress¬ 
ing the disastrous effects ot umlniaral 
disarmament. 

Select Committees: Homs Affairs— 
Subject: Representation ol the People 
Act 1949. Witnesses: Hansard Society 
and Mr David Butler (Room 8. 11 am). 
Energy—Subject: Enemy Research, 
Development and Demonstration In 
the United Kingdom. Witnesses: 
Friends ol the Earth (Room 6. 4.15 
pm). Social Services—Subject: 
Children in Cara. Witnesses: National 
Foster Caro Asiocionon: British Agen- 
. ctes (or Adootion end Fpsienng (Room 
21. 4.15 on). Employment—Subiset: 
Code of Practico on Closed Shop 
Agreements and Arrangements, and 
ocher employment marten. Witness; 
The Rt Hon Norman TebbH MP. 
Employment Secretary (Room 15, 4.30 
pm). 

THURSDAY 

Co m mo n s: Health end Social Services 
and Social Security Adjudications Bill, 
Second Reeding. Lords: Data Protec¬ 
tion Bill, Committee. Dentists BiiL 
Report. 

Salad Committee: Agriculture—Sub¬ 
ject: Oioanisation and hnancing ot 
agricultural research end development. 
Witnesses: United Kingdom Council 
lor Food and Science Technology: 
Food and Drinks Industrial Council 
IRoom 16. 11.00 am). Courts of 
Referees—io consider Locus Standi 
(Room 13, 4.00 pm). 

FRIDAY 

Commons: Private Members’ Bills. 
Lords: Local Government (Choice ol 
Electoral Systems) BiiL S.-cond 
Reading. 


TOKYO. C Nate. Seoul. TWpW A Par East. 
Wipe cOctree of dlKObnt nignn Brochure. 
Japan Services Travel. 01-437 5705 . 



THE MACMILLAN SERVICE 

FATXONS. TUI I* UUCP, THE M U aVD DLCI4ESS OF NOMFOLK 

in East London 
Needs Money Urgently 


Based on St Joseph's Hospice in Hackney, this pioneer 
Service gives 24-hour care to the dying Cockney in his 
own home. 

The devotion and hard work of its nurses are legendary. 
The skill of its doctors in pain control is a national teaching 
resource. 

For thousands of East End families it has pulled the fearful 
teeth of death. To survive these hard times it needs sub¬ 
stantial funds. (Legacies acceptable) 

Cheques payable to ‘Macmillan Service. St Joseph's Hasp fee* 
p lease, to: 

Dr Richard Lamerton 
ST JOSEPH'S HOSPICE 
Mare Street, London ES 4$A 
Telephone; 01-985 0861 
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Are you 

one of Europe’s 


top 500 

companies 


fp 


The FT European Top 500 
survey gives the Financial Times a 
publishing first. 

The FT has devised a way of 
measuring the value and perform¬ 
ances of European companies - a 
way that is realistic and enables you 
to compare diverse companies 
offering a kaleidoscope of products 
and services. 

The yardstick is market capital¬ 
isation - the value of each company's 
share (based upon information from 
leading European stock exchanges) 
multiplied by the number of shares 
in the company. And the survey 
ranks the top 500 companies. 


13 European countries are 
represented in this years lisL Britain 
leads with 233 followed by West 
Germany with 79, on down to 
Norway; Finland and Ireland with 
less than 6. 

The FTs tables rank the top 
publicly-quoted companies, including 
banks throughout Europe. And one 
table ranks the top UK companies, 
with an analysis of major UK trends. 

The articles which accompany 
the figures explain some of the 
surprises - for instance why Marks 
and Spencer comes No. 48 measured 
by sales, but shoots up to No. 4 
measured on the FTs market cupital- 
isalion scale. 


The FT survey is a double-first. 
The first lime European companies 
have been measured in a way which 
makes comparisons meaningful. 

And the first of what w ill now be an 
annual survey. 

This S-poge surv ey gives you 
the base for future reference. Reprints 
are available price £2.50 from the 
addresses below. 

No FT... 
no comment 


Repnms available !rom- Nicola Ban ham. Financial Times. Bracken House, 10 Cannon Street. London. EC4P4BY. Tel: 01-248 8000 
or Susan Boswell, Financial TimesiEurope) LicLGuioUeiisirasse S4, D-dOCX) Frankfurt-am-Main I Tel. 0611-75*98- PnccCISOt including posugel. 


THE WEEK IN THE COURTS 

A difference of meaning and intent 


FOrR *::np’e lessons should be 
•rarnt from tile decision of the 
House of Lords in Levitate v 
Lewis.* a leading case on 
capi’.al gams :-x. 

Firs*, anyone who wants to 
know wite: ;s mean; by the tax 
liability of the citsavn must 
derive the me j nine from the 
word*) of the statute, it is asking 
for trouble to search through 
Hansard to determine what 
Parliament mean!, and then 
conclude that that is what the 
words o£ the statute say. 

Second, where a L'K settler 
of UK funds on trust far UK 
beneficiaries replaces UK 
trustees with foretgn trustees, 
the funds must be chargeable 
to L’K tax. A foreign trustee is 
not liable to make tax returns 
and capital gains rax is not 
payable each year. 

Third. when Parliament 
passed the Finance Act. 1965. 
apportioning capital sains 
amonz beneficiaries, no one had 
envisaged the situation of a 
single fixed interest «say. after 
SO years to the Red Cross), and 
in the meantime to benefit, at 
the discretion of trustees, 
named beneficiaries. 

Fourth, where Parliament 
decrees that the apportionment 
shall take place, an Inspector 
of Taxes has no option but to 
act accordingly. 

Courts interpret statutes with 
the sole aim of ascertaining the 
intention of the legislature. 
What is to be interpreted is the 
meaning of what Parliament 
has said and not what Parlia¬ 
ment meant to say. The end 
result is rhat. not infrequently, 
the courts misinterpret Parlia¬ 
ment's intention. 

The reason for the occasional 
divergence is that English 
judges have resolutely set their 
faces against consulting the 
legislative process through the 
medium of Hansard. 

There are, broadly speaking, 
two answers to the oft-repealed 
claim that courts should look 
at the debates in Parliament so 
as to avoid any misinterpreta¬ 
tion. 

First, the courts have always 
set great store in limiting the 
ambit of forensic scrutiny. By 
concentrating on the meaning 
of what has been stated in the 


sraru;e. to the exclusion of what 
Parliament meant to say. the 
material under scrutiny is sub¬ 
stantially reduced and ihc costs 
of litigation are kepi within 
bounds. 

Second, interpretation of 
statutes cannot be wholly con¬ 
cerned wall what the legisla¬ 
ture meant by the words used. 
Interpretation must have regard 
to what those affected might 
reasonably expect. The citizen's 
understanding of the meaning 
of what Parliament has said is 
also relevant. 

At first blush ihe complaint 
along these lines, made recently 
in a letter to the editor about 
the House of Lords decision in 
Lvcdale r Laris, had a point. 
Re correspondent was able to 
show that the decision was at 
variance with statements made 
by ministers during the passage 
of the Finance Act 196S. to the 
benefit of the Inland Revenue. 

In 1968 Mrs Lewis, who was 
domiciled and resident in the 
UK. set up a rrusr primarily for 
the benefit of her grandchildren. 

The trustee selected was a 
company registered in Bermuda. 
The trustee was given a power 
of appointment of capital and 
income to the specified class 
(which at all material times 
consisted of five grandchildren). 
In default of such appointment, 
or to the extent that it was not 
exercised, there was to be an 
ultimate trust at the end of the 
perpetuity period absolutely for 
the members of the class then 
living. 

By 1970 no appointment had 
been made in favour of any of 
ihc five grandchildren—-who 
were minors domiciled and resi¬ 
dent in the UK. Each of the five 
grandchildren had a contingent 
interest If he or she survived 
the perpetuity day. which was 
to be determined by the usual 
formula of a “ Royal lives" 
clause, and each of them might 
exoect lo benefit equally and 
substantially by being paid in¬ 
come from the age of 21 and 
capital when they reached -10. 

In 1968-69 and 1969-70 the 
Bermuda trustee made certain 
capital gains on which tax was 
chargeable as if the trustee 


company had been resident in 
the UK. The inspector a‘ taxes 
apportioned the gains among the 
five grandchildren under section 
42 of the 1965 Act. The parents 
and guardians of (he grand¬ 
children were assessed accord¬ 
ingly to capital gains lax. 

The central issue in ihh<* case 
was whether the grandch'ldren 
had "interests" in the serried 
property in respect of which 
there could be an apportion¬ 
ment. even though no aetual dis¬ 
tribution had been made by the 
Bermudan trustee eomapny. 

The Law Lords held un¬ 
animously that “ interests n in 
settled property included not 
only interests which could be 
valued with exactness for the 
purpose of apportioning charge¬ 
able gains, but also interests 
(such as those possessed by 
objects of a discretionary 
power) whose value could not 
be exactly ascertained. 

The fact that the application 
might cause financial hardship 
to a particular beneficiary w’is 
not a valid ground for giving 
section 42 a possible cltcrnativc 
construction, more favourable 
to the beneficiary- 

The grandchildren were 
rightly assessed to capital gains 
tax notwithstanding that they 
had not received, and might 
never receive, any benefits under 
the settlement. This flatly con¬ 
tradicted the assurance given to 
Far!lament during the passage 
of the Bill that the section would' 
not bite until a beneficiary had 
received a benefit from the 
trusts. 

The Revenue had also acted 
upon that assumption, but never¬ 
theless had argued to the con¬ 
trary when the opportunity arose 
in litigation. 

Thu; may seem grossly unfair. 
For some time it was common 
knowledge that there were two 
distinct advantages of appoint¬ 
ing a non-resident as trustee. 
Unlike the resident counterpart, 
the non-resident did not have to 
make returns and was not liable 
to capital gains tax. 

One of the known disadvant¬ 
ages was that if the non-resident 
trustee did make capital gains, 
a section in the 1965 Act 
required that those gains “ shall 


bt apportioned, in such manner 
as is just and reasonable bo 
iween persons ha tring intercuts 
in the settled property ” f'aced 
with that h-stslative directive, 
whar the Inspector of Taxes did 
was his duty and was not unfai r 
How else could the gains be 
apportioned? 

Suppose a settler incautiously 
relied on what he had read in 
Hansard, rather than what the 
courts might say about section 
42, and put flm in the hands 
of a Bermudan trustee, with a 
power at the trustee's discretion 
to benefit the settler's grand¬ 
children. there being just one 
fixed interest by way of 
remainder after (nay) HO years, 
namely the Chancellor of the 
Exchequer. 

It would bo obvious nonsense 
foi a huge gam in the first year 
of the trust to bo wholly appor¬ 
tioned to the Chancellor, If the 
House of Lords misinterpreted 
the will of Parliament, it may be 
ihat parliament hart not thought 
through the implications of what 
it had meant to say. What it 
did say. according to Ihe Law 
lords, provided a more intelli¬ 
gible answer. 

If the Rcvemin were on this 
occasion the beneficiary of ihe 
law's vagaries, it is not always 
so 

In 1946 the House of lairds 
frustrated the intention of 
Parliament (as expressed in the 
columns of Hansard) in a ease 
where an employers' mutual 
insurance company was 
assessed to income tax on a sur¬ 
plus from insurance trans¬ 
actions with its members. 

In effect the House of Lords 
said: “ We disregard the 
assumption of Parliament as to 
the prevailing law. Parliament 
has blundered in the language 
it has used in the statute. The 
legislation has utterly mu- 
fired.” 

The Revenue had to lump the 
consequences until Parliament 
got round in amending the 
statute. 

' f 19821 l W.L.R. 1319 
2 Inland Revenue Commis¬ 
sioner n v. Emjilaiters Mutual 
Insurance Association 119461 1 
All E.R. 637 
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_ . .. -- .. 142.5 

Fixed Interest Acc-. 157 5 

Cash Cap...131.7 

Cash Acc..145.7 

interratWiMl Cap.... 158 7 
IntentMional Acc. .. 174 6 
American Cop.. .. _. 1520 

American Act._16B.fi 

Fax Eastern Cap... . 1452 
Far Eastern Acc U DO 

DistrlbuOon._[1W5 

ftw LHc 


233 JJ * 1.4 
2555 -1 tJ 

i m 

!w. 7 *? a 

LMU +1II 

16S.B +1.1 


Slrrlmg Bd 
Selling' 
Int Cix 


1 Ed Fd.pi) . [10 50 
Cap FaJU)-[il5 n 
Fd (aNh).. -.|uil 


— Eft. 


„ rr j> 
ButferfWri Management Co. Ltd. 

P.D. Box 195. Hamilton, Brnnuda 
Buttress Equity . .15419 450-0481 091 

Butuevs Income _. |262 2 791*0n U52 

Prices al Feb 7 teem sue day March /. 

CAL Investments iloM) Ltd. 

U> l Sl George Si.. lOM_ 0624 25031 


— Pints tor 


Provincial Life Assurance Co. Ltd. 

222, Britxvspie, EC2. 

Managed Fd.. 

CashFd__ _ 


Property Fund 

Eqiuty Fixtb_... 

Fxd. Int Fihx)_■ 

Inter na tional_ 

high Income__ 

Fax East_ 



I ntetnaUonal. _. llii) J. 



MaaagediidL. 

Do. Acoxn. —_ 

Property tart-- 

Do. Acoxn__| 

EquKy ImL 

Do. Acoxn.,_ 

GM-Edged IriL........ 

Po. Acoxn__ 

Guaranteed ImL_ 

Do. Aoosn. 

Intenatwral Inh. — 

Dn-A m xn_ 

IndexLk.Gill IniL-. 

Oo. Accum- . 

Meiclimt Investors Assurance 
Leon Novae, 233 High St, Craydon 
y__I 2615 


North American_ 

Special Sits___ 

0438 56101 Technology. .. 

♦ 151 — Managed Pens. Act. J 
+021 — Deposit Pens. Acc .... 

Property Pens. Act.. 
Fix lid. Pens. Acc.... 
Equity Pros. Act.... 
Iixenaitonal Pens Acs. 

High Inc Pens Acc_I 

Tech Pens Arc_.1 

N American Pens Acci 
Far Eastern Pent Acc 
Special Site Pens Acc 


tens Managed Cw.llnSjfg' 
Pern Managed Acc... 2095 
Pens. Property Cop... 120 4 
Pent. Property Act. 1325 

Pena. Equity Cap-237.7 

Pent Equity Act- ... 26L3 
Pens. F. Interest Cap 1195 
Pent. F. Interest Acc. 1314 

Pens Cash Cop.121.0 

Pros. Cash Acc-. 1320 

Pens. 1 nuii. Cap _ _ 1647 
Peru. I mid ACC.. — 180.8 
Pens. American Cap.. 126.2 
Pem. American Acc . 138.7 
Pens. Far Eslra. Cap. 1938 
01-247 6 533 Pen Far Eslra Acc. (322 




103 5 
102-4 



Target Life Assurance Co. Ltd. 
Tjgrn Houte, Gotetmuse BJ^AytosJg^, 


Managed-...... 

Property.._ 

Fried Int_i 

UK Eqirtry_H7L_ 

IrX-E^UIDr__._Q73 0 

American_!"|10b.J 

U.S. Special Bond._fifil2 

Japan. MiJ 

Matoysia A S’porr- ..nss.4 

Commodity__I107.fi 

Gold. ..... _h«98 

Rnancial...___|J*9 

Income--[1020 

Special Situations.U078 

fraetfrence__.(41.9 

Sterling -. ... 

U S Dollar- 

Swiss Franc........... 

Deutsche Mark.- 

01-4059222 Mwiigrt'Pmion!~!'tttn.8 

Gilt Pern..- --2386 

UOfai ...J — Property Pens...,- 240 0 

._ . _ . 1 EaunyPens.1155 

Prudential Pensions Lamted inde»-L Plan-.. ms.9 

HolbornBars,EC1N2NH. 01-4059222 Giar.Pen...1703 


For Capital Unit and Other Prices rng 01-247 6533. 

PrudeoHbl Assurance Ce. 

Holborn Bars. CCl N2NH. 

.□061 


_ Managed 


Fixed Hit Fell?_ 



USS . .. _ . . 

£ Swing - 

0 Marks_ 


>)S941 s* Frano'.. .I.'.'. 


10.49 
1L30 
4236 
40«S 
114.34 
276.15 

For Unrated ( o niat dtei (LxlALHcc 
T nat 



01-6869171 
+0l1| — 



4851 
2512 
36L1 
121.9 

.... P41... 

Pm*s quoted are tar AmxmdaUihi unis. 


Series 2 O'veas Fd. 

061*236 9432 TulipJiwesLFd.. 

12751 . .4 — Ijrtta Maraged Fo _ 

U4^| .. J - 

Mon.Pen Fd.Cap.. 

0B4222271 Man Pan. Fd Acc... 

Z Trident Ufe Assurance Ca. Ltd 


IWW. Currency 

Do. Pets.- 

index Linked.... 

MaK^le Health and Ufe Assur. Co. Ltd. pS^y“%io"Zr 
Stepbewa^. Brunei Com.,, 


■S«nc= B 

m 


Magoe I_ 

Pens. ManaH. Act. 

Ports. Gtd. Dep 

NEL Penshms Ltd. 

MUton Court. Dorking, Surrey. 

aidex Eq. Cap_11429 

Metro En. Accwn.07 9 
NetoxCJt+F.l Can . 712 
NelexGitt+F.l. Acc.. «.7 

Mein Gth Inc Cap_Wl, 

Nriex Gth Inc Acc_100-6 

Metro Managed Cap.. 64.3 
Metro Managed Act.. I 
•totem Deposit Cap.. - 
Metro Deposit Acc 
Metox bd.Fxd.im. 

Mriex IM-Ftrilid. Aot-|7 
NeiliWexLk.Seci.Cap[4 
Mei IndexO. Sen Acc p4 4 

Next iris day Feb : 


Jli 


S3!f f 25?^4“-:: 

BS@3b m=i = 

Refuge Imrostments Limited 

1D3 Oxford St, Manchester 

KSK—zz ~ 

Reliance Mutual 
Tunbridge We«L Kent 
Equity Find _....„._.Q17. 

Prop Fd. flu ir,ue)..r ,-- 

Royal Ufe Insurance Ltd. 

New Hail Place, Uverpaal L693HS 051-2274422 tmZai ". 

Royal Shield Fd-J29U 30B.H+1« ' " 

BsyM Ld* fltalt LJtdMfjMMWNMi LhL . 

Managed Fund-[1206 ptfi *08 

Equity Fund.,-[129.4 136^+06 

~ l "tt2 Ufa 01 

B4 146J +1.1 

Money Fun). toa 

Rural Ufe I'UnK Luted- Pension Ftfs.t Ltd. 

Exempt Man. Fd. —[104 J 10? 7| *06) 


Tram International Life Ins. Co. Ltd. 
55-57. High Hnlbom. WC1V6DU 01-8317481 
Series 2 Mon. Fd_I- 


ss w 


isl| 


30B3 3246 

*y*m n -oro*> m 

i I 

<41H ClrC<l 

U4J 1729 

- ‘ 



30L2 317.0 

I—.’ 


— London Road, Gtoocnter 


riuni 


Comhfll Ins. (Guernsey) Ltd. 

P 0. Box 157, SL Peter Pori. Guernsey 
Inud. Man Fd ... 12645 Z87.5f ... 1 

Cartels International 

ICa, Boulevard Royal. Luxembourg. 

Conroalmra.. 1 197 65 1-1371 

Craigmsunt Find Int. Mngrs. (Jersey) 

PO.Box 145. Si. HHier. Jerser 0534 27561 

700 GrttFunorJsy) . 1428 929) .. J U50 

Valued weekly Wednesday. 

DWS Deutsche GeL F. Wertpapiersp 

GrunHxxgweg 113. 6000 Frankfurt 

Invesia... .IDU326S 34301-0201 — 

Delta Group 

P.0 Bo* 3012, Nassau. Bahamas 

Delta InvFrOB.IS4M 45S|-OJ^ — 

London Agrots: Ktovxvbrt firman Tel 01-623 8000 

Deutscher liwestmeirt-Tn/st 

Malmr LanMtrosse 11-13, 6000 Fronkfurt 

SnSUarr.Btt - 

Oreml Bxnrtan Lambert 

77. London Wall, London. fX2. 01628 3200 
Winchester Dlversrtied Ud. MAW Jm 31 *2507. 
Winchester Overseas Ltd. NAtf Jon 31 Slur 
wmciirster u S. Reserves ud. Carrem yield 810. 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Nassau. Bahamas. 

NAVFebS .126.62 28321 ... J 640 

Duncan Lawrie Inv. Mgt Ltd. 

vtdory Hie. Si Peter Port, Guernsey 04812B034 


Property.. 


+13 



Eoernpt Equity Fd .... 1322 
Exempt Prop. Fd_. 972 

Exempt IntTFd. 1343 

0306887766 Exempt GUI Fd. „„ 97 5 
.41 .J— Exempt Money Fd._.|48 4 

Save ft Prosper Group 

4 Gt Si Helen's, Loudon EC3P SEP. 


118J *07 
502J ... 

141) *L^ 
102.6 *0.7 
1035 +0^ — 


xmrrMil.. 

U.K. Equity Fund __ 

Hmn Yield- 

Gm Edged. —. 

Money . .. 

Imerranoral......... 

Fiscal... . . ...... 

Growth Cap ... ....... 

Growth Act... .. 

Pros. Equity Acc. ... 

Pens Mngd Acc — 

Pens Gdl Edged Acc. 

Pros GldDep Acc— 

Pern Pty Acc....12417 

Tri Inv Bond._|586 


[1981 

$3 

177.2 

139X1 

m 

Z28.5 

Sj 

1905 

1853 


0452 36541 ol Sterling. —_... 144.6 ’ 

mg+L61 -■ DL lntermiornl..J—|Sl-28 1 


227.0 

151.6 +21 

208.7 +1.0, 

2182 +0« 
1414 +2.21 
1865 2 

Jils I® 

2078 
24a; 

Z347 

I 


+‘2.1 


128 

Edison ft Dudley Tst. Mgt Jrsy. Ltd. 

P.O Bov 73. SU Helwr. Jersry- 0534 73933 

E.D.I C.T.188.7 96.31 . . J - 

The English Association 


4 Fora Street, EC2. 

E A income Fd.*.. .N 
E. A Sterling*... . H 

E A Equity*. k 

Wontgaie Cm Fd *■ t 
•Next draiwg Feb J 


01-588 70B1 

^“11=" 
1425 ;a-C3d| J 250 
>. —teen drains Feb 28. 


Global EwdtyFixd tri. (67 2 

BoJ. Inv Fd._fe7.9 

Property Fd ■_2b 23 

GUI FA... 

Deposit Fd 

Mon Peas . 

EoixivPero.Fd. 

Prop.Pens.fd-_ 


r rg - ...._au 

ftrrzzR! 

«Tdt-43L2 


71-3 +05) - 
2413 +15 — 

= 


P 


Bend Fund U1..1S8.5 62.01 +021 - 

Prx»s oa Frcruey 9 fWe+siy dealings. 
Contiaucd an Cweend es Page Man-Fri and 
Stack Exchange Deafti* Page Sot 


Matlanal Provident Institution „ , , ■ m 

48, Graceciudi St, EC3P 3HM. 016234200. ?? ,rort * r LJ,e * ssuranc * LW - 


Tyndall Aasurance/Pcftstaiw 

18. Conyngr Road. B/istai. 

D7OB 66966 Z.-ZZ'd 

Equity -. . 

Bond__ 

Property .. . 

Overseas In*.... 

UK Inv. .. 

Deposit - - . . 

Man Pro. 3-W 
. 

Prop Pen . 

Dep Pro..,..,.. . _ 

New Sene* CP72 277458. 

U A Equity. ... ..* 

in Ea ,_ 




Mp 

eE==rd 




:z-m 




Paaaixa Frad Prices 

Mn. Initial— 

UK EiV«tar:-.....l 

UKEa -- £ 

Overseas Eq. Imt at 

Overseas Eq_ 

Americas Initial- 

Americas--— 

Far East Inft la]-L 

Fta East -- [ 

Prop, initial_ V 

Prop.. 


m - 




Fixed Ira. initial— . 

tadriraWlndirild4if BffH ■—J — 

Indexed GW- 

Deposit Initial- 

Deposit-II 

MaJaagedFurii -T. 374« _.J — 

Prices Feb 1 Next dealrag M» L 
New Zealand Stfv Brit iwe*. PLC 
MxWond House. Southend 8512JS 070262955 

+0.t| — 




Enterprise Ha use. Portsmouth. 

Equity__ [003 

Fixed Irteresi..2209 

Property _...— 2564 

Overseas . . .... 147 2 

Money... 1526 

POWfd.239.9 

CCM Vanpusid Mngd 1715 

Income Dicing.__ 131 9 

Income Accum_157 7 

Capua!-1353 

General__15»7 

Eu^e.-..128 3 

Smaller Co's.. 182.3 

American...168.1 

Tokyo ...136 0 

Gill 4 Fra Ira._1215 

Australian. __ffl3 

tQun> KMuoti....... t-c^-o 

Fxd Ira Pmioa ..1TOB 

Property PetMti— — 

Overseas Pension_1324 

Money Pemion__173 J 

Managed Pemion-547.0 

American Pension.. - 1631 

Tokyo p+rajen_120J 

Aintrxlun »en_108 7 

Smg. 4 Malay Pen „ 1248 
Special Ex. Pension.. 1401 

a Soc. Pension_C404 

Prices an tar Lde Senes 4 Amxn and Pf 
Acoxn Feb 11. 

Other races m request. 
Scottish JtmloUe linesbnenh 


0705827733 6,1 ™ 

Cosh Deposit' 


Property.__ 

Special Dpo - 

Managed . - 

Indes tanked Fund.. 

Person Net 

UK Equity.- --0244 

(Accum l/nrts]- 

Norui American. _ 

(Accum units)-1138 □ 

fir Eastern Equity- (1285 

(Accum Units)_ 

Fixed Interest _ ___ 

(Actum Units)_Q22 2 

Cash OmoixI .198 B 

(Accum Units).1009 

Property..- - - —198.1 

(Accum Units)..[11X12 

In* >■ Unked-[108 3 

J£ccum Units).. 


136. S 
134 5 
1229 

MS 1 

m 

uoi 


1105 

T2n5 

1295 


Eraittagc MwogenM Ltd. 

Grenville H<e., SL Helrer, Jersey, C I. 0534 76007, 

tetter 1 = s mia... j = 

. Eurobond Holdings N.v. 

0272 73Z241 pinf,^. 15, Willemstad. Curacao. 

London Agents imei l 3 Warship 5l. London EC2 
Tel- 0163B 6011. Telex- 6814406 

Euro Hldgs. B22.25 BM .. .J 450 

S.G. Europe Obligations SJL 
9. Avenue dr la Lmene, Luumaun 
London Age nt- FF5 Saldbun Hse. London Wall 
EC2M 5TA Tel 01-920 077o Telex 887281 
Exrope6t)ilgaixirrs | G«569 |-BJfa| 129 

Eurotu Inwevtraents Ltd. 

1 Aihol St. Douglas, isle 0( Man. 

UK Agents FIS, SlAIoms 0727 33166 

Eixaiei In Fd Jxn 28 |1146 1206) [ — 

Executive Life iC.t.F, Managers Ltd.) 

PO Box 10b3 Grand Cayman B.W.I. 

Tran-. Altaic Grab. Fd [SU 04 ... .4 — 

F ft C HgmL Ltd. Inv. Advisers 

I. Laurence Pnuntne* Hill. EC4. 016234680 

“ia 

«y 1 


438) 

427 
416 
1294 
05.9 
035 
494 
1389 
16 
Senes 

130.71+141 — 
33.4 +1J — 
42.3 +0 5 
45 J +05 — 

1355 -L] 

1385 -09 
Sf? -07 — 



Vanbrugh Life Assurance _ 

41-43 Maddox Si. Un. W1R QlA(i) 01-099 4923 intal. Inc. Tsl.(;' 

5 Fixed in. TsL 


FAC Alta rule Fd. SA . „ 

FAC Onrnul Fd. [ £ 

Prices Frb £ We 

Fidelity Intenwttenal. 

wer 

PO Bov 670. Kami ton, Bermuda. 
American Asseufr). 

Am Vatt Cun.Pf.5x4 
AxxeriomVals. Com 4 

AdSlroliB (l). 

Dolbr Shuns Tsl(i). 

Far East (if _ 

inrrrraiionai(t) . . 

Onent FiM(e).. - .. 

Paafrc (z). 

Wort a (r).. . 

Grit FuSm . 

Amman Inc Tst.lt). 


IS 


Managed Fd-- 

Equity Fd-... 

Irani. Fd . 

259.7 
4543 
lTfl 7 

273 4 
418 J 
lfla 3 

rLfa 

*3 X 
+ 17 

Prop. Fd.. 

Cash Fd__ 

238 9 
OOJ 






ISO Si VmcfM St. Glasgow 

Fixr!?iraerest £l22 
IntainabMial_145.4 

BKZz=r=.mS 

Index LrrAefiGili — . 1D6.0 

Managed . 1405 

Exempt Ea Intt.-U&2 

Do. Accum_123.7 

. Exempt Fxtt. InL IniL 127.6 

060322200 Do. Accum_135.9 

Exempt MM. Intt. _ 1188 

Do. Accum___126.4 

ExempL Prop. Inft. .. 919 
Dp. Acoxn. 975 

Exempt Out HpL.IM Q 

Do Actum_106.4 

Exemol Mon. ImL - . 1155 
DO. Accwn-1262 


HtafiTne. Iqrawl'l'TmLl 
Htob Inc. Fxd. ftl-roi 

Norwich Union Insurance Group 

PO Bex 4, Noewkfl NR13NG. 

HUIE ((tawed FmWf) Ltd. 

Mar ixue flFixxf.-(402.1 

Eqa^Fimd-, 

Property Fund-- 

£E»J5fc-bM 

BS&na'--EfS 

Mined* - liS j..p9IA 

•frees at Frt & 

Nor Unite Jan 15-.13918 — ] .—4 — 

iSto^JlwClVT* in'**** ’oMK8441. A MUTan “ S®"**?, 


041-248 23Z3 4923 
71 ♦ 


6-20 

1050 


37, rue Ndlre-Oome. LtnemlMura 
Fleming Fell 8 - i — S5UHI ... 1 — 
Vanbrugh Pensions Limited Frankfurt Trite* Investment—GmbH 

41-43, Mandi] < SL. Ldn, W1R 9LA {»). 01-499 Wleseraul, MOOD (ja^f 


+o6( — 
1533 +1.3 — 

Ui l 1 — 

l£? +li — 
130J +18 — 

134.4 +0J — 

143 1 +0.9 — 

125J +15 — 
1331 +li - 
9e8 . — 

103.C . - 

1DSJ — 

112.1 +01 - 
124.9 +U — 
132.9| +ia| — 



_ Scottish Equitable Life Assce. Soc. 

_ SI, St Andreiv So . Edinburgh. 


Mixed____ 

« 1. 

Fixed Interest_ 

im mui oral_ 

956 

943 

s? 

Cosh.- .1..-_ 

953 



Ink Prog. DM- 

Inv. Prop Ace- 


212.7 

138.0 197. 

LtoM Perawwl Ltd. 
1639 1724 . - i - 


Im. Equtty- 

Inv. Managed,—- 

Pearl Auaaaee (IM. 

ReL Managed-. 

Phoenix Assurance Co. Ltd. 

4-5tong WlHiara Su EC4P«HA 

■ffWtczJU W :::] = 

PhHHer Mtituai Insurance Co. Ltd. 


104 Sl Vincent Sl, GJxsgovr 
Rex End art M—.[3W 3 
Pen Ungo Dec 31 ... RBU 
Scdttbh Widows' Group 
PO Box 90S. Edinburgh EH16 5SU 031655 6000 


041-248 6321 

m :: i - 


^.z.:z:.r.m 

Flxetflrarre'-i_1814 

Property — - -.175.1 

Index Linked Gilt.111.1 

GuararaeM..— .... 

InterratxxBi Money.. 109 7 

Windsor Life Assur. Co. Ltd. 

Royal Albert Hse.. Sheet Sl. WJnOar 68144 

Investor Umts_..1144 9 

Acoxn Pen Lima ... B4i 4 
Fie*. Inv Growth. _.r 
Fukxe Asxd Growth ..[I 
Re! Ass'd P+fL 


OFFSHORE AND 
OVERSEAS 

Adlft invKbnent 

Pastiodi 7OB. 8000 Munich 1, Telex 524269 

Atbrenu— ..JDMHZ01 

Adlvertta_1DM593I 

Fontak-hww« 

Ferris.. -.lDM267k 

Albany Fad Management Limited 

P.0. Bor J 3. SL Heiier, Jersey. 0534 

-J 


ssapftfocja* sum - 

Free World Fund Ltd. 

Bunerfield Bldg.. Hamitton, Bermuda. 

MAV Jan 31-..I 5181.59 1 .1 — 

G. T. Management iU-K-i Ltd. 

Park Hse„ 16 Finsbury Circus 
Tel. Ol-faS® 8151 Tli 886100 
Lonttort Me ^ lor. 


ocn 1, leiex xnear 

m 22.73+0011 — 

i3l 6259+0311 — 
192 314d*02Jj — 

5.76 zaiq.oja — 


AiKtnr Gift Edge_ 

Armor InL Fd . 

Berry Pk Fd. ... 

Berry Pae Slrtg . - 

GT Applied See"® Fd 
C.T. Asia Fd . ... 

G.T Asia Sterling ... 

G T. Australia Fd... 

G.T Bond Fund 

G.T. Dollar Fd. 

G.T. Die. (Strip. )Fd 
G.T. Gtobxl Tech Fd 
G T HomXu Pad* mder. 

G.T. InvnL FO. . ... 

G.T. Japan Small Cm.. 

GT TechnoiogyFd. . 

G.T Pacific Fd. 

G.T AtolnHK Growth 
Gartmore Fund 
2. &. Mary Axe. London, 
Grata—p Fund Haugtn 



.n ro 

323 DO 

m <6 


-a'jfa 

- «6-G« 

-038 

£2334 2053 

*024 

«4.35 


0823 

*026 

§7.71 


5?.m 


SD 61 

+MB 

$1050 

+63[ 


V 

103 

132 

in 

1003 

094 

1.07 


056 


Manage 

ndon. EC3. 


1.43 

Ldn. Agents 

016236114 
e.l.t Ltd. Car rhi 




iKitTwH 41 Broad Sl^ Si. Helwr. Jersey 0534-73741 

uo BJiFi*IUfivv) 1 w 0 ^. ww l. 1 “ 7 » 


Pol Inv Feb 4. _ _ _ 

I11M Feb 4. . 

mcumu lnPol3Fefa4.— 

016269876 in»CashFHs4-._. 

Mixed FuM_ 

EAuriy Funo._.__ 

Property Fixe - _ 

Inter national Fixtd_ 


16, Crosby Rd_ N. WMerioo. L-pool 051-9286655 Fixed Int Fixxl ...... 

Fund-.113-2 MWj| —J — Index &k.Fd..„.. 

1 Inc fi-.-.fiSLl 16&1 . -I — Cash Fd. 

- - - ,9= ” liaBi ...J — Pern. Mixed Fd Ord.. 

, _ Pero. Equity Fd. OTO. 

Ptaraaed Savings Grot* _ Pens Pro? Fe Ord . 

. 040350255 Pens inLFd.Drd ... 


SiXtlSk , 

Man Pern Cop Fd—|. 


68, East Street, HorUam 

5SfflSterj-Ba 

4llt Managed_ WA 

sasaasirJH 

PtTtaiuB life AisoranCc Co. Ltd. 
Cnnriielier Hit, Haywards Heath 0444 450721 
American Tech Fd . flW 0 157.1 

BuwinoSec. Fd-U20 

Balanced .............. 1231 

UtaMnrqd.Fd-Iftfi 

BSCT—r::^aa 

Natinal Resourtxri— JgJ 

UKS3ty'-“™'-T126 0 

iMCrratUori Equdy... UJO 

Prop. Equity ft Life Asc. Co. 

42 haunMdHch. Lanaon EC3A 7AY 016211124 
RS* Prop. Bond—I 2533 |..J +- 



Pens.FxC IrtLFd Oro 
Pen.lnd.Slt Fp OH . 

Pens. Cash Fd Ord 

Prm ManFeb9 ... 

Do S» Feh9 .. . 

wa Pro Fd Feb9 „ 

Cash Fd Feb 9. 

Ex Unit A«Feo2 

Ex Ural Inc Fro2^_ 

— Sica rat ia Life Anurance Co, LW. 



Allen Harvey ft Ross Inv. Mgt. (C.l.) 

1 Charing Cross, SL Heiier, Jsy.C. I 0534-23741 japan Fd Tue .. .. 
AHRDollar (nt Fd.-BlQ39 lGClri| J JB N Amrrican Ta Wrd 
AHRGUtEdg Fd. ...812 53 12.57ri|+00b| 11J7 

Alliance International Dollar Reserves 
ca Bank al Benmia, Ham Hum, fierteixsa 
Adtr ACMi, 6+63 Queen St., EC4 01 248 8881 
PinribuUon Jan 31 (0000223) (8.47% pa) 

Andflver Futures Ltd. TAdvt Thatntel 
c'o MIL- Bari M Berm WSJ 809-2Q5 4000 
NAV Jan 31 ..... | 577 Z5M ( . ...J - 

Artmthnot Securititi iC.f.) LW. (aKClihl 
P.O Box 428. SL Hetiet. Jervev. 

Dollar Irame Tu(y)|jl041 T __ 

Cim Inn & Energy (a).. n78 5 itfLW +0« 065 

Go*T Sen Tst.[783 81 mm[ *031 12.21 

Daiiv Deoimg+iriih based Mwixtules. _. 

StertuiqFa .. . J1495 144 61 J 0 34 

Prices v Fee 9 Next *tjl<ne Fee 15 


u Fro 9 Next •cjlntg 
B.I.A. Bond tnxesbuenb AG 


Bartaxrt Ftxta Mix.ran /Fra EmU UL UXW 

1503 HuichKax Hie, 10 Hareoai Rd. H Kang 
Australia Tst Mon ..16 606 7JK) j 1J0 

HKAPac-U TaFr. ptafafaM 7.TK[-fl2a( " 

...^195 

Inti Bang Fund Thu [510939 U.524 

Garimore Fund Managers (IOM> (at 7 
P 0. Bax 32. Daiftdas. isle of Man TH. 0624 23911 

!«firtk T Thi.r:r."::::®f 1 isi| "i/i osa 

Assiearazwni GENERAL) Sj>A 
P 0 Box 132. Sl Peter Port Guernsey. C.I. 
Sie+llng UUnaged Fd KU3 07 140 PH ... I — 
Dollar Bngn.Fnd. foSOT 132-53 - | — 

Eranvflle Management Limited 

053476077 po. BaxT3,Si Heiier. Jeroey 0534 73933 

‘ UM Granvme Irtv Tm ... H8 40 938I+0J4I 4 00 

Men drallng oay February 9. 

Grind lays investment fiftngt LW. 

PO Box 414, Si Hetiei. Jmev 0534 74248 

Muuged Fund . ...fimun 10B5 


Sterling Funcu Z.Z 


~ 161-266 Fieri 5 l. Landcn EC4 2DY 01-353 8511 10. Baareriiraue CH6301. Zug, Swiuertoral 


^ I - 


Managed Act . 1430 150 S *02 - 

EqiutyAa ... 156 2 IM« -0 7 — 

Gill Plus Act. 129 4 136.2 -0J - 

InumBtronei Art. .. 161.7 170+ +09 — 

Pens Managed Acc .11*9 1757 +0± — 

Pern. EqurlyAcc. -P798 289 -1 fl - 

For Prlcn of ethra Unth SgrmtaMd 
Basis Rates pteicr Phone 01-353 8511 
For Solar Lift Auunusce LW 
see Sun Lit Unit htma LU 


Barer Sid Jan 18.-QD*40 11.2001 .| - 

Burbank (OverseaSI Ltd- 

Wrrri wind Budding, Grand Cayman 
Ldfuriaer J. Baer SFd 11.054 1.0551 ... | — 

Bank af America International 5.A. 

35 60 Jeyard Royal, (jixentbourg G D. 

Wldnwnt income^ ni4 23 114B31 . J 22 91 
Prior, ai Feb 2, Next sob day Feb 9 


U S isaui Furs* ..(PC27J72D 5751 

Gtdimefi Mahan Int Fund (Guernsey) 

PO Bo. 188. Sl Peter Pan, Guerocey 04812350b. 


mtlffiP M-::i 

.. 19.04 19B7I .. | 

rb Next dealing Feb 17. 


USS Price .... 

I Sterling Equhalenl 
SDR.Equuoiera .. 

Pnte' M Feb 3 Next dealing 
Hambro Pacific Fund NHpnL LW. 
211(1 Comuugnt Centre. Hong Kong 
Fir Eo>.lmiFro2 . 
jaaan Fond Feb. 4—.| 


bm 

IS 


S? fiJR*d = 



04B1O6M1 
022 
2 67 
229 
1308 
12 70 

985 
181 


Hambros Fd. Mors. 'C.U LW. 

PO Bn»86,Gia'inwv 

Capita 1 Retenrr Fun) 

C 1 Fund 
SptCiAl Siti Finvl 
5l«rting income Fun)* 

Dollar inTOiitr Fund 

Tram VaL Trusr 

irari Band 
ire Equity 

In, Sxgt.-A'SUS 
Im Site -0' 

Cailean A». FuixI A - 

Galleon Av. Fixxl B" 

Airier SproAccn. ... 

Henderson Admin, ft Man. (Guernsey) 

7 Nem 5t« St Pelf Port. Guenr+y 0481265412 
AmrrraAntUScealll [2626 InOI .. | — 

fttrt fey (U S «rtiri)U2L5 W.S . j - 

Gift Fund . la&20 lOSlI . J 1136 

Prvne Re«. Protn I — 100 H 1 — 



Henderson Baring Group 

1901. Edirtxirg Toner. Hongumg 


U • 1 ni 

Brilannfe IntL InvntnKnt Mngnt Ltd. 

U-S. EtsAar Dcmh 
A m Satlrr Cos. FA 
Dollar Inc. Fd ... 

SMnga CurrrncyFd 
First Intid 


Australia. . 

Hoag Hung . ... 
Japan Tech. 

Japan Fund. 

Malay Smg . 
Pacific FO 
Boxrird. . .. 


1-0461 - 


p'jiS 
JlfiK , 

B1J200 lL7ti.0*l 


1000 


HBI-5ainnel ft Ca. (Guernsey) Ltd. 

B LeFeftvre St. Sf Peter Port. Cuermev. C I. 
Guernsey Tst -1257 7 27571 +251 279 

HH1 Samuel Investment MgmL Intnl. 

P D Box 63 Jersey. 

UKEflivLes(C I Fd) 11706 

Ut/Urfh F«f I to. 1 QB10 I_ 

HO Man (Growth Fdl Raft 4 154 >1 

SnL Currency Fuad 
D Mark . .. 

L Sterling 
Saw Franc _ . 

USS . 

Managed Fund. 

Ten Box 2622, Bcnra.! 


25 

Quitter/Heine Id Comnwdifin 
3165 Gresham Street EC2V7LH 01*004177 
Best Fa >m Fro 1 |31o24M S30-I | 184 

Next drain) mie Uraeb L 

Richmond Life Am. Ltd. 

4 Hill Street. Douglas. 1 0 M 0624 23914 

Com Trust . . 

Diamond Bond 
GniBtnn' Trust 
Grid Bond ... 

MMugrtf Fund . 

Print man 04 Tnnt....B9 
DO S . 

Silver Truq . . 

Starling Deposit Ed 
UK Gut Find 

Rothschild Atfet MaoiBement ‘C.L) 

Sl Julian's Ct. St Prter Pi, Guermey. (MS 1 77042 
OLAtaercanFtf* . 0307 326C 

OC Sm Co**" 16B® 178/ 

DC CdmtnbdfiyT... - UM J IO 
OC Dir Contdiy*. J34S1 

OC Hongkg f OTT . ...ISE.22 34 V 

OC Internatiaml Reterwc LW 

Sk CvrrencHi Pm Ntar+Fri sad 

Start Exchange Dealtap Pqe SaL 
‘Puces Fro 7 Next ding Fro 2i tPncrv Jan JL 
Next ding Feb 14 "'Jail 31 Nett ding Feb 16. 
TT Dealings every Wearrsday. 

Royal Bank of Canada Funds 

RBC Invert Managers Ltd 

PO Boa 24b. Sl Peter Port. Guernsey 0+8) 23021 
ml iKOtnr Fit .. ,|S4 75 

■■Ml CjprtJ! F(I gl3 16 

North Amr>iU Fd (45 6l 
RBC MU Ctvrxndtt FH I 

ass 


1094 


1?1 

IS 


w 

SF1533 

u Ll.%1 



0534 74777 


— Iff3 ,::.i i 47 

— Deaimg days every Msntay. 

9.D Capital Asset Managers Ltd. 

Bermuda Hse, SL Julians Aw. Si. Peter Port, 
ClwrmeyCl. 048126&B 

— The Currency Tnm (78 0 820) . 1 LOS 

Z capital International Fund SJL 

— 43 Boulevard Royal. Luxembourg 

— Capital Ira. Fund.. „| S3 » | ... ) - 

_ Charterhouse Japhet 

— 1 Paternoster Roar, EC4 01-248 3999 

— Emperor Fund*. .. |911 9iT[ J _ 

— Hnpxno. Jl-20 32 78l*OJO| 876 

— -Pnrei at Fro 1 Next sub tty Feb 15. 

— Charterhouse Japhet Currency MngL Lid. 

— Channel Hse.S l Helrer. Jersey 0534 74689 

— Central Arab C u r r ency Funds Lid. 


H S Oner+rarFd. _ 

Bstanord (CSF Fund)! 

Cxoubavr. _ . . 

TertwxrtogyllTF Fo) 

HK Fund Mutagen (Jersey) Ltd. 

DueeiK Hie, Don Rd. 5t Heller. Cl 053471460 
HK Gill Fund»«. |108 0 U20| 1 _ 

HR Grit Furri (Dki 1 |102 0 106 51 *10 12 26 

1. C. Trust Managers Ltd. 

1D.SL Qror9-SL.DDuqias.10M 0624 25015 
mt Cpmnodnifs Tsi.[116J! 1236] . ...j — 

Mr-l drain? d»r March i 

IGF Management Services Inc., 

CD RrqMui P 0 Bo- 1044. Cayuun I-.. BWI 
■mend Cota Food . [S3 55 97 163.77] . . 1 291 
N.V. hvtfTbeheer 
P.0 Box 526. Drill. Holland 
Esi«rrataa(OtfrrPie)| DF826) 

International Bond Trust 

2, Borievord Royal, Uiu-ixbaura 

CIS A Fro 11 | §11 4fa 

CIS NAV Fro 11 | il2b9 

International Pacific Inv. Mg nit. Ltd. 
P.O. Bor R237, 5b, Put St„ Syitnry. AinL 
Jovelm Eqintv Tsl [AS3 34 343|-007| 860 

Invtcta Investment Managcmeirt 

1 durum Cress. Si. Hriier, Jme«. 0534 T3741 

IV 
1231 


i t ere rt Fundi 
nark Bn *■ 10 06 

I Hit** . nu 
r- . . 1)39 

n*‘.LETT 


1-056] 2 66 


|:8iy = 


CaiudunS. 

( Starling 
D-Mark 
S* — France 


Daw Dealings 

Save ft Prosper International 

Dexliixg ro 

P O Be. 73. Sl. Mrlirr. Jrriry 
Fixed Intern! Fundi 
Drufscmark Bd *■ 

Dili Fut 
St Fnrtf* 

In Bunt 

Equity Funds 

UkGrmlh— . . [149 8 
Imrrnxii t- * . . SIB 53 
Far Eastern'. . 116 05 

North Arw'Kjn 1 U 09 

Sr pro* . [Slfl 55 

Cum*Pithy r —a. 

Commodrly*'** . 11127 

Grid— Bib 47 

Muftkumacy Rrsxrve Fmulfi 

USS [ - 

D Marin | — 

t Sterlina . . I — 

Vet. J — 

Deposit Find 
Si Deposit""*! . 

•Fro 7 



8 Ml Unwin Firm |1? <ffi 13331 . 

Mt Income Fund .. |fa9 34 9.7M ... 

JirdkK Fleming & Ce. Ltd. 

46th Floor, Comtaught Centre, Hong Koi<| 
J F Japan Tit 
Do (Accum ) 

J F. Japan Satan Co 
j.F. Janin TectvxWHr 
J.F. Eaitern Tst 

Do (Acorn.). 

J.F. Poe. Secs. (Ira.) 

Do (Accuxi ) 

JF. Irani Tsi . .„ 

Do (Acrum.) 

J F S.E.A . 

J F. Cix &Bd Fdllnc. 

Do fACQM ] 

Japan A Pacific CnrTlJ 
Australia In .., 

NAV Jonary 24 _.. .. 

LmrtDfl Agpils RobL Flrmxig & Co Tel 


1165 7 
■Fro 9 

’-•■Fill 11 (Weekly dealing!) TDoity drahnqL 
Schroder MngL Services (Jersey' Ltd. 

P 0 Box 195. 5t. Hriirr. Jrnxy. 0534 27561 
See Cnnvictot Poor Mon-Fri aad 
Start Cxrtnagc Drdlngi Page Sate. 

J. Henry Schrader Wage ft Co- Ltd. 

120. Cheapslde. EC2 01-588 4000 

ant In Ttt Feb? . I 
Auan Fd jjn 31 [. ... 

Clupvde Fri> 4 ... ($1565 
DarTmoFii 



48 — 7 in 

22 2106 i HO 

--p. „-6S - 2 55 

QarTmqFn Fro 10 iv«l 3 09 ’ fo 

Japan Fd Fro 10 VI0 94 117b -007 Oo4 

Tialahur Fd Dec 31 .£258 21 - - 


iL 70 Schroder Unit Tnnt Mgn. InL Ltd. 


Bov 273 5l Prirt Port Guernwy 

list &■? 


130 

050 




5.1 


2400 


Unqd Cirncv 
£ Fiven Imrresi 
1 Equity 

S FllM littrreM 
Eamiv . . 

Hong Kong Fund 
Srtiodra LMt Ail. _ 

Mngd Climey Life F(t . . 
( Fixrd Int Lite Fd.. »4 J 
L Cqullv Lrfr Fd .. 174 6 

S Fired Int Life Fd 1201 
£ EjMfvL.de Fa . 153 5 

E Managed Lite Fd - SS 3 
Hong Kong Life Fd >48 
Price- on Fro 



0481 28750 

*S8 

2HI 
364 
0 18 
340 


6 7B 
709 
2 75 
828 
0 38 

739 


rb lb 


Leopold Joseph ft Sou (Guernsey) 

_ Hn+el Cl. Si Peter Port. Guernsey. 0481-26648. 
L J & S Currency Fund 
Trie phone Manager (or tatr-t Bnc+s 
L J. Internal FdT . |U0W YlTM . .J - 
— LJ. Sterling Fund lOSW )60q . I — 


Kleicrwart Benson Group 

2a FenchurthSt.. EC 3. 

Cirrn-ry Inc....1111J) 

Do. Acciud_[1613 

K B Eurobond Inc. . [C1556 


HR Eurobond Fd Acc.R15.56 


K.B. Far East (Gray.) 

K.B. Gill Fund 
<CB InU Fund . 

K.B Japan Fund .. ., 
K.B Sterl Astat Fd .klS 


nofas W 
U079 1037 


12201 

:: 

U'.&ji 


JR.J 


01-6238000 
.31 


818 

an 


KB USS Money Mu FdhLOlM LoifaSl . . , 
Povcta-STK G-«r T14 1 ] 

546 98 j-Ofa^ 239 
Korea International Trust 
Fund Man.: Korea Invest. Trust Co LW. 
cto Vickrri da Cnta Ltd. King William Street, 
London. EC4 01-6232494 

NAV won 6,865.21- lD« value $9,107 47 
The Korea Trust 
Daehan Investment Trust Co .Ltd. 

1-518. Yotao-dong. Yongdungpo-Ku. Srori. Korea 
NAV (Feoruray 5.1983) -on 10,414 (SU.&.1383). 
Laxard Brothers ft Co. (Jersey) Ltd. 

P 0. Bov 108. SL Heller. Jeney, C.l 053437361 


sj&.Ldesi 




138356 

z. 


1 OB 
10 75 
m75 

9 ft! 

8.00 

a 

175 
100 


053427561 
141 

....) 1222 


Lac Bro+. Int Cap.... 

Ui Bnti. inf Inc..... 

Lac.Bern. Int.Act..., 

Lax Bros. ira. Asset 
Lm Bros. ira. AjseL, 

Lac. Bros ira. Astct j 
Lac. Bros. Ini Auer. 

Lac Bros. Int Adsri 
Lac Bros. Far East- 
CapitalGwtliBnd ... 

Lloyds Bank (C.U U/T Mgrs. 

PO Bov 195.Si Heiier,Jersey. 

Lloyds Tst O'seas . . p061 U2M +04] 

Nrri deJioq date Fro 17. 

LtojOsTnoiGill .KID.S1 lOOTril 

Wr«t dealing Feteuary 16. 

Uoytfs Bank International, Geneva 

PO Bov 438, 1211 Genera 1] (Switzerland). 
Ltoydt InL Growlit... EEEJI8 52 89 - 1 .U 
Lloyds InL Income . pFTTfaJO 287.00 J 7JD 

Lloyds Bank lirteroxtutrad, Guernsey 

P 0 Box 136, Guemey 0481 26761 

Alexander Fund - -1317 16 — I „.J — 

Net asset ratae January 17 

Louts Dreyfus Commodity Fund 

co Trustee. PO. Box 1092, Cayman islands. 
January 2B. Valuation 36.054 64. 

M ft G Group 

Tteer Quays. Tower Hill EC3R6BQ 01-6264S88 
Atlantic Ex Frol 

AufiralUnExFebO 

Gold Ex Fen 9 
(Accum Units) . 

Island . 

[AmatUmL. . 

Management International Ltd, 

Bk. of BerntrataBUg.. Brnnpda. 809-295-4 0 00 

6MW I iiioo 

Prices on Febnory 4. New dealiog February 11 
MmdictiRn Hanover Asset Mgt 
PO Box 92. St Peter Port. Guernsey. 0481 23961 
GfOtund Ltq Ass l«f JM02 60 1(3282) ...J J4W 
GrottaXSUoAssArcfffifi.14 Uaifi . 1 14S9 

Midland Bank TsL Corp (Jersey) Ltd. 

28-34. HIP SL, St Mrlirr, Jrrsey 0534 36281 

Mid Bk O’stxtro Gilt.llO-f 5 1(M IM +0J| U 74 

Mid. Bk ira Bond. IsLlS 117| . 71 BSS 

Minerals, OHs Res. Shrs. Fd. Inc. 

PD Bo* 194. SL Heiier. Jertey. 0534 27441 

MORESFeti 10. ... |S1?93 J341I 4 298 

Samuel Montagu Ldn. Agents 

114. Old Broad Sl.. EC2. 01-588 6464 

tewatv- .^.46 ifs 

w . 



Scrjutgeour Kemp-Gee MngmL. Jersey 

1. CHmng Crew Sl Heller, Jcririr 0534 73741. 
5KG CooiUI Fund . ..1Z20S 221 X | _ 

SKG Inutmr Fund.no9 5871 , , [ 8 46 

GJt Brwo .h«4 7 1524| | - 

Securities Selection Ltd. 

Bermuda Hse . Sl Peler Pun, Gu'itty 0481 262bS 

Fore aland.(38 8 4 9 34] 1 _ 

Sentry Assurance International LW. 

PO Box 1776, Hamilton 5. Bermuda 
Managed Ftnf. 1357228 6-2951] | - 

Singer ft Fried Under Ldn. Agent!. 

21 New 5t BHfxipusMr EC2M4HR 01-6233000 

Wwi.: -.rz* ftS 

Strategic Metal Trust Mngrs. Ud. 

3 HIRSurel. Doutfxi. I0M 06242391-1 

Strategic MruiTr. .00.988 B93U . J — 
St ron ghold Management Limited 
P O Bo. 315 Sl. Hriier, Jeney. 0534.71460 

Commodity Trust-1136 85 14405] ... | — 

Surinvest (Jeney) Ud. 

4, Hill St v Douglas, hie of Man 0624 23914 

Copper Trust-P402 lS64»+a.4S| — 

TSB Trust Fund* <CX) 

lOWImrt St, SL Heller, Jeney (CIL 053473494 
TSB GUI Funs Lid 0.00.0 

TOSStep.p 1 Tpj 

TSBGuermey Fund K73 TDf 

Pricey on Feb 9 Next tub day Fro ! 

Tokyo Pacific Hoidlngi N.V. 
imunb klatugrmera Co. NV, Curacao 
NAV per slure January 31 S85B4. 
Tokyo Pacific Hfdgs. I Seaboard) N.V. 

1 nt talk Maragemrra Co. N.V, Curacao 

NAV pit -Hare February 7 36072. 
Tyndall Bank Isle of Man LW. 

30, AiHri Sl , Douglas, Isle of Maa 062429201 
Sig Money Fund. . | - — J ..|1D75 

TyisdaH Group 

2 New St, SL Hriier, Jertey. 

TOFSL Feb 10..... KJ4 75 1580 

(Accum share.).L2625 28lfi 

American Feb 10 ..WO 
lAcuxn shares). . . ST 0 
Far Eastern Frt 10... 165JJ 
(Accum shares) .. . 177.4 
Jrrsey Fd Frt 10. . ldj 
INoa-J Acc. UB ) _ 318.0 
Gill Fd Frit 10 , . 1138 

(Acoxn shares).12500 

Victory Home, Bdw p tafc Me ri Mm. 0624 24111 
Hi*> Inc Gut F’rh 10'[K»J Ul.« I 1207 

(Acoxn Shares).... 1 

Intei raliunal Equity 

Do 5. - 

Pacriic Eourty. 

North Amer. Eoutty- 
Do S. . 

UK ^r- ..." 

imenuit. Fixed Im... 

Do. 3 . 

Sterlum Fixed InL . 

Drila- Deposit'."" _ 

DO 3 . 

Starling Deposit— 

Cmnnudllv.. 

Oo 3-- 

Grid . . .. 

Do ».. . 

UK Property 

Oo. 3. 

itnrman. Managed 
Do 5. 

UK Managed. . . .. 

Da S- . 


053437331/3 
1.52 

188 
085 
735 
1047 


rz:.m 



um reoo. ‘i mt 

lies! Jan 31 . «S}»J0 

7 Sroita Jam 31 . . STS 3? 
t SUg. Res Febl . E12B6 


(0070 


12R8J 

U-bTf 


P = 

_ 

00 09 — 

VL5S1 — 



Murray. Johnstone (Inv. Adviser) 

163. Hone Sl. Glasgow. C2 041-221 5521 

Hope Si Jan 31 .. ..I ja.55 | . J — 

Murray Fd Jan 31 ...I 33197 | I — 

Parilic Funo Jax 31 SA « [....I — 

Nat Westmins te r Jersey Fd. Mgn. LW. 
23/25 Broad Sl, Si. Heiier, Jertey. 

High Income Fund ..[514 55 

EquftvFuxt .|761 

inemgitonal Bond* k*n _ _ . 

•Sub. bm every THxs. 

Ne 0 ‘t S.A. 

10a BetdevoTO Royol. Luxembourg 

NAV Jan 24 .IS9.92 - | . ..) - 

N.EJL International LW. 

P.O. Box 119. St Prter Port. Guernsey, C.l. 

Sterling Deposit . . 166 0 M 1 

Sirring Filed licrmt.|7Lfa 75.> 

StrrixnManapeo.. .Bod 72j 

Inti Fixed Intrrrsl. .]8S 3 92.1 

Irani. Maragrn—... |79.4 861 

Newport International Mhimg ew ient 
Bk.ol BerimdJB Btag, Bermuda 8092954000 
NpL Intt Securiues. [31355 — I . J — 

Not Ml int. Fd ... US* — | ... J — 

Normandy Tract Mangers Ltd. 

29, Aihri SireeL DouMas, l.a.M. 0624 21724 
Ngnnante Meul Trtni.JflJ819 1.66511 ....{ 4 00 
NonnandyCom Tst.. [12-1649 2J7BW ....4 4.00 
Can* Currency A Gd..lUJ624 L3288) 1 600 

Northgate Unit TsL Mngrs. (Jersey) 

31. Pier Road. Sl Heller Jersey. Cl 

Pacific Fd Fe09.f«S5 10^51 .. .4 - 

Pacific Basin Fund 

10a Botdrxartl Rtral. Luxmlsurg. 

NAV.—.JSL503 - I-006) - 

Inv Adv.: M & G. Inv. MngL, LlJ. Londun 

Perpetual U.T. Mgn (Jersey) Ltd. 

Sox Cjumrocfet Mrt-Fri tad 
Stack Ex te nt DeaLhfet Page SaL 

Ptmenta International 

PO Box 77, Sl. Peter Port, Guem. 04812674) 
Inter-Doilir Fund.....' 

Far EM Fiaef _ . . 

Iittl. Cunrncy Fund [3 74 
Dollar Fgf. ira. Fund [5331 
Stri. Exempt Gdl Fd.|£20Z 

Providence Capitol International Ltd. 

PO Box 121, St Peter Port, Guernsey 048) 26726/9 
UA SMCtattaxtet 
Iral Slodanarkel 

World Technology. 

N Ant 5iQLkowrkM . 

Far East _ 

UKF-xed merest . 

jivtI Fixed Int.IS 

Intt. Cur>rnCy. . .|5a98S 
iai Money Market 
U.K. Money Ma-ket 
5dg.Uarqa.Fd .. Kl Bf2 

Dalbi Mama. Fd.|®.«S _, 

Sawiin Target Rale Sll'ilO 
Pnces on Frt 9 Next Crating Feb 16. 
Ouett Fund Man. (Jersey) Ltd. 

PO Bax 194. Sl Helrer, Jersey. 0534 27441 

tsaaiL-iiR na ■:-)*« 

Que-Jlml Bd .. _-Bg829 0J7 b3 .. 1 11 fo® 
Prices 00 Frt 9. Next owing Feb 16. 




8 

I3J1D 3.485 

Tyndall—Guardian H ng xm t Ltd. 

PO Box 1256, Hamilton. Bermuda. 

T-G Norm American .1 

1-G Money.— 

T-fi Eurobond. .... 

T-G Commodity... 

T-G Mortgage.. -. 

T-G Overseas__ 

T-G Pocdc . ... 

T-G Wall Street . 

M. GL Tyrrell ft Co. Ltd. 

P 0 Bov 415. London W13 9NY 

Ortac . . I — 310 (Ml | — 

Ulrica Invest Fd Mgt Ce SA Lira 

London & Continental Bankers Ltd. 

2, Ttvagotartan Ave.. London. ,_01-6‘ffl6111 

l/nrcn Invest Fund.. .[bNMlifa 666M-0-S3 —- 

Unksn-liivaatment-GeMlIgdhBft mbH 

Posit art 16767, D 6000 Frankfurt 16. 

Umfond 1 . . puWl U^M+D70| — 

Unirafc. tousrw faOdg-OjB _ 

Jirrrnu. IWJBW JM-Sf Tj — 

V.C-A. Financial Maangemert Ud. 

42, Esse- SireeL London. WCZ 01-3536845 

PanAmer O '. Fd . 135 06 — | .1 — 

Vanbrugh Fund MngmL loti. Ud. 

28-34 Hill Si. St Heiier. Jeney. 0534 36281 
VatavughCurrency _ (1246 Uffi «0J) 7.96 
5. G. Warburg ft Co. Ud. 

30. Gresham Slrrel EC2. 01-6004555 

M^eElAwMtV.'ililS.^ 57 662 
Select Rk Jon 18. . B13J3 138U .. J - 

Wartturg Invest MngL ll.O.M.) Ltd. 

1 Thomas Sl Dougtai, Wrri Mara 06244856 

Meic I0M Fund-[50.1 53.M +0j 81 

Mere Irani BendFd..D7J 4O0| +53 84 

Warburg Invert. MngL Jriy. Ltd. 

39-41 Broad Street. SL Hriier. Jsy. Cl 0534 74715 
Mere Comm Feb B _ [QO 31 
Merc Far ElU Frt 9 .|G5 58 
Mewls Tst. Fefa. 3^„.[C1332 
SUTFeblO ... 

Merc Traits Frt 4._ 

Mro. Uny. Feh 7.... | 

Wardley inveatment Services Utf, 

4lh Floor. HuldMon House, Hong Kong 
Wanllry Trust.... jhKSYLS 32 00 
Wanfiey Nildn As FdklSIftfaa 27 
Wardley Bond Trau lOfaffl .. 

Wa/dlry Japan Trim [SiaBl I960) . 

Wests von Secs. tGuermeyi Ltd 
PO 8ov 214, St Petal Port, Guernsey 0481 27768 
GMt ft Ora km Fo ..|9B 0 103 01 f 300 

WBrid Wide Growth Mini gem enttfr 
llta, Boulevani Royal, Luxembourg 
Woridwine Gin Faiai94 — 1-0X791 — 
Inv. Aav: fe A G. inv MngL, LU. London. 

Wren Commodity Management Ltd, 

10.51 George - '- Si. Douglas 10M 06242SD15 

Wren Cam Fund. ... 372 38 71 

Chmrw Fimd . . . M l B3.| 

Precious Meui Fund 1655 lb I.fa 
Vhnguanf Cmdy Fd . 43 5 446 

Fiiunuil Fidires Fd .126.4 1106 

Wren InU Fnd*.. fsD.958 0997 



309 

5.39 

858 

108 


w 

i” 


NOTES 

Prices are in pence unle-s oiheesuite mdicaled and 
1 hose dt-s-gnirii 3 railh no preiiv refer to U 5 
dofian, Yields % (shown ut List column) allow (oral! 
tkiymg eroerai-s. a Offered prices uKHxta in 
expenses b Today % prices c Yield based nrj after 
pice- d Esiloulrd g Today's opening or ice 
It Dulnbulion her «l UK Uies ■ PernorC 
Ittemrum -tturanw pfanv 1 Sm* permuta 
W.iirantr 1 OHe-r-d price includes all emitses 
eveept agetaS commission, y Ottered price 
all expenses dhouoltt through xuiragm, j Pi r „ 0lfi 

5 C VT ,,S,, >' W* 8 Suspend^ 
♦ Yirid Or lair Jersey tax t Et+idixuu-uta 
tt Ota, ataJable lu rt.-i.blr boa^^ 
CtHintin shows amuai.sed raw of NAV imras* 



* A. 
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FT LONDON SHARE INFORMATION SERVICE 


FOOO, GROCERIES—-Cent. 

r i « f^ mS WEIar 


I I m From Truro to Texas 
_ I we're growing 
1 I from strength to strength 

Plumbing and Heating supplier i m tfie U-K- and U-S. 
Farm and Carden Machinery. Engineering. Plastics. 


BRITISH FUNDS 

latest I I Price I Last I YWd 

But | Stack | E I ri I bL 1 M 

“Shorts" (Lives up to Five Years) 
17S ITPtolTnsaaar I2pe ltSSp*. KKPsrtl t 

I8Ja 18 JdI Trrasurr 9 1 *pc U3WftlB' 

22May 22N Exch. 13*jpc'83.— 102 

I2Iun 120Ereli Mpcl«3...„ 9»ii 

ISJoi J5Ja Fimtfing 5*»c '82-84$$ 97 

20Aug 20f Exch. UI4DC 198a - 100‘1 
22N 22May Exchequer i4pc. 1984. 163,] 

190 19Jun Exch. 3pc 1939- 93t, 

ZbMar 265 Treasury 12pc 1934. 101^ 

TZtur) 22F Treasury 15pc 1985_ 106i\al 

22S 22 Mar Exch. 12pc Cm. 'B5 _ 384 

21N 21 My Treasury 3pc 1985— Mb 

15Jar 15Jsl Treasury ll'xpc 198S._ 101^ 

3 Sept Tr«*8*.pcCnv-85_ 98*a 

22May 22N Exch. 12'«stt 196S— 1021* 

25 Aw. 25F Excn lllapc 
J9N lmiat Treasury 3pc 1986 
120 12Jun Treasury 12pc '86— 102*8 

lOJa IOJ11I TrMau>8*apc'B4**». 96*a 

142a 14Jn Trees. 12'**: "8b Cmr.. lU7» a 

29Apr 290cl Exch. 14pc 1986. 108^ 

22Jul 22Jro Exch. 13**pc 1987 ._ 1®S% 

— ExchetnerZ*;** 1987. 83 7 a 

Oa 6 Aor b Exch. 10*jPC 1987.._ 98*x 

6 On — EiJBfccOTAiOfatw 
IN IMav Funding bhoc. “85^7 
14Ja 14Jul Treasury 3pc 1967— 

3 May 3N Treat I2pc 1937—. 

26Jul ajjfTrrasuiy 7W8S-83J±. 

Five to Fifteen Years 

— lExeh lOlzpc'SB. 

Ua Uul Transport 3pc '78-88 

25Ap. 250a. Treas 91** '88- 95* 

22Aua 22F Treasury il'rpc 1989.. Wirt 
15Ap 150a Treasury 5pc "86^9- 79^ 

15JU. 15Ja Treasury 13*19904$.. 107 

22Sqx 22Mar Exch. 12=^ 1990 ._ 

150 lihirt Treasury 8WB7 90$*. 

lOJid lCUa Treasury Wipe1991.. 

50a. 5Ap. Funding 53«pc "87-91$$ 

25An. 250a. Exch. llpc 1W1__ 

22JuI. 22Ji Treasury 12»ape '92$$ 

ZlAug 21ft Treasury IQpc 1992 
25ft. 2SAug. Exch. 12WC92.,. 

22Mar. 225 Exchequer 13>*K "92 
14Ja lejui. Treasury 12*ax: 

15Mar. 15S FuixSngfoc IS 
23May 23N Treasury iy«pc 1 
IS 1 Mar Treasury 14*jpc •* 

270 27 Ap Exchequer 13ijpc 

22F 22Aug Exch. 12 tape 1994 
17May 17N Treasury 9pc "94 
2SJW 2SJa Treasury 12pc ^95 
IN IMay Gas 3pc'90/95-.. 

2Ua 2Uul Exch. 10*«pe 1995 
15 May 15N Treaury l23tfc 9S$$ 

22Jrt. 22Ja. Treas. 14pc 96.—_ 

155 15 Mar Treasury 9pe92i'96$$_ 

3N 3May Treasury 15»roc 96$$.. 

15N 15May Exttajner 13*«pe "%$$_ 
lAp 10a Re*nciuon3cel9Bb-9b 
22M Z2Ja Treasury 13*«pc 97$$., 

21Aug 21F Extfieswr HPzOC 1997 
IMar IS Treasury 8t0C 1997$$. 

27 Ap 27 to] Exch 15pc 1997 


LOANS—Continued 


BANKS & H.P.—Cont. I CHEMICALS, PLASTICS—Cent. ELECTRICALS—Continued. 


Price jLadj w* 
l ( d I M. I Rtf. 


Pnte d M tnjSr'iiPt 


[rw; ' Oreanfi 


Financial 


20J 20WFFI 14jK "83- 

31M 30N FFiiUK Fr*i4da "81-84 

lUa 111 Da 10*JpC UotLa 86 

UJa 1U Do. llpc Uns-Ln. "88 

ILb nj'Oa. UUk U®U ■% 

14Mr. 149 Do l2i» Un. Ln 1992 
30J 31D Oa 7A«c A Deh "8^92 

71M 30S Do 7irfcADeo. 9J-9* 

31M 30S Oa 9pc>A'-91-94- 

31* 28F Da STapcLa 92-97 


re. UayfELH* Scotland £11 995 <31 <2L0 421 6 71 381 
r. 432 It a 422.0 3 Bj 7 3; 3.9 j 


— 'C-ran in- Ort I 62 

- viH-ar 2-0.... \ 37 

in i:-i« 5< ! 26 


, Lis; I Or* ! I nut On 
Pna 1 i I Nri I fn I Cr't | P/E 

62 ! - • — i — t — ! — Jan 


July Mie EmrmSIl X 29.11(80.92 1' 

Apr Uid Snmnlic 385 3112 40 8 

are varw6VBC25 28 ffiw — - 

Oci Warn Cold ... 67 31Q 2.0 — 


May Com itrir DU 10 ww ta - 
32.70 M«h Chqo.Kte.Kr 100 UJa 4 3^C15*. - 2'. -- 
13-70 Jan. Aor Dawn'd. R.)... 7 251 — — - ! - Aj- 

75 I 16M1B.16] 1U0 May Dnare BtettWJ- £71 C5 *3W - 6.0- - 7-. 

85 SaiLM 12.U May ft* English Assoc. _ 127 4S 30 4.1l 3.*U.1 j Frc 

_ 77M| 17^311531 1 220 June Nw. First NaL 10p- T7< — — — 9 J j b i, 

_ — Do Wmv 75-83 U» — — — — — J*1 

Building Societies jkne dk. omm Natm._ 373 iuru.75 - m« - j 

B Aug 14 UaHNaTrede 141«% 14 383 UNPal' U14231 1268 April Goode DT Mry.Sp 50 L3 OBS - 25 — 

29W4Ap Do. 14l4|*4.«83 - UKOgl 31a 14201 1X87 No.. April GnndMrs . 158 JU 4.13 29 S.. 113 Fra 

190a25Mar Dfl.l4\pc 25.4.83.. 100** I JOfllAttl 1118 tlar. Nov. Cumnns P«« - 57 3-9] — — —_ — I Ajr 

17 te 23 Us Do. 13\pc Z35.K. 100% 

70ec 13J one Do 


;.,168 24 6 5 41 Oci Apr Uid Sc-mnliC 385 

_ — 1 _ — Dwmhre Varwhy Bt25 26 

I r59l L7J 50171 Frt> tki Ward Ik Cold ... 67 

624 311 3.6 12 7 C:i Apni fWrtprrEl 168 

76 Za 31148 Apr tkt. Wsin.Srtcsi2w 48 

lc - 93 Dk enter WWlnwhEl.5p 80 


: l63 19 9 

•>>1 n 


i-} 1 In S'.w.tl.! 45 I'JIJ 75 

A-S P.'"- • 17S !K :7 5 0 

Sn.l-K’-* v ii! 273 ' -S'J 7 2 


- SI 

_S—Continued. & S1SS4 A . 

Oct 02% 

I Lad I A. ( ITWI » 

Price 1 ri I W ICnMw MB » 

38 24.lit $0.92 10| tj'197 juy Oa r«mfinF> lOp 17? A 1 

W 31U « ♦ 15 * Krt wiMHMJiriH. US »l 

» - - - - January PyteHMes Mte. W7 

67 31 11 2.0 - 63 — jm. jtfyRJf.M.... *8% 

168 - 3.5 ♦ 3JB 6 £ j£e MfM. «p MO 

48 nc 26 14 74 12.7 H J S 9 SMySlU? £3*. 


23 ZfeS h* 


n.S - Apni Oct Vllht^wFwlDp 315 6917454 I 20i Z0224 [ MpyjM 

69 US Set*. April fw.qUinM - .. | 200 | 78l| - { - [ -T- | _ 


— — — — j — jan .ilrLra". 5e 72 j I? W r5 hi 

111 rl5.7S — 6.0 — 1 _ F.n . 27 - 

L3 088 - 25 -! - A :* ! £158 - l»QI5°. 

!6B 4.13 29 17 UJIf« Jui„'W,-u IOd . . . ■ ISO l"i!rZl 


jaw Rwtdupy ti>-. » 

t sJ*a*»»0p--r- » 

ISawMIb MS 

October Sowwwrx.... ■ » 

Ou. Aar. Stttnn HU lftp JJ 

No* Apr TatrfilLyt* U- 

£. if*. 


Do. 13%pc Z35.B3. 
Da 13',^ 13-6-33 


2B0ec 4Jo<y Do. 14pc4 7S3.— 
<9Jan 25Jutj Da U>bbc 25.7^3. 
9Feh 15Auq Do. U^pt 15.8 83 
23Feh 30Aug Do HVpc 30.8.83 . 
Z7 Mar 3 0a Da. 11 %pc 3.10.83. 

_ Do. 9'lpc 3110.83 
— Do. 9#«c 28.LLB3 . 

_ Da 11W 19.1283.-j 


MLN 


ENGINEERING Z 

ho; ofe MACHINE TOOLS ffi 

t3i i9U? 4®r Oct IAIIM PraK-.l 11 | 29^002 1 —J —J — *2 "2. UR 

On. JiwUP vSOp. 318 Ud 96 zd 4 3) tl »*■ S^SS^TiDb ^1 


Pc<*Ci0d.x3»<Pj IW 


i teteUMPiUl £165 - 


42 12.03 May No». Kleirmart 8 L . 318 4 IB 10 0 — 4.5! — I 

06 1LTO *W Apr. Lloyds£1_ 452 ZJ T2133 5 « 6S 32] 

10 TO 11W Uv. Oct. Moron Fm 20p 36 420 20 2j] 74] 64l 

Tl 2f. 31.43 Aug Mercury Sees.- 27® 57 77 — 4-lj — ■ 

Oct. Apr MnftmdU.. 332 16B 24.0 3l]lD3J 3.4 


DRAPERY AND STORES 

i. 4^ ^:* " 25 |15:ij<J37 1-12111- 


FOREIGN BONDS & RA LS 

IntelSt Price LKt]Hi« M 

Bee Ste6 £ d I Cm* KeM 

— Chinese 41jpc 1898 11 - j —I — 
305 30M Da 5pc 1912... lOp - — — 

15a 1J Da 5pc 1913._ M — I — — 

— Da. 5pc "25 Boxer 7 — — — 

1U IN Greek 7 k Ass... . 43 11U 3% 825 

IF 1A Do. tot 28 Sth Aa. 41 23 3 739 

1A 10 Do 4 k Mixed Ass. 38 X Ut 2 527 

1 May 1 Nov Hung-'24 Ass._ 28 la 2% OS35 

30N 31AHh6«tew llpc U31U. 106 id 15 1432 

30J 310 Iceland '83-88 75 112 6>a 1498 

3U 3U Da 1 «*Oji 3116 . 98 6J 14>; 1438 


Dec. June Oa 7*,-b83-93 €70% 7tJ Q7ijS. 24»IlC.g - Ju;> 'Fct 'A/iesane 10s ' 33 "JH - — — — 

Jane Dec Da 1 W.*»i 93-98. £905 2»lT Qlflrt 24a»U3 - i*. Oa.;AnCrr Day ZCp 18 381 8- - - 146 

Dec Jtriy Mtrshrr Assets.. 80 18 Kn 43 2.41 &Cf 74[jjn .'une'Aauasaitmh 5p 40 4b<20S 141 7 4 116 

June Dec. Nai Aus Bk SA1 158 29 ID 022c 3 Hi 8.8 3.7 j 1B . fc. A' 5c.- .. 33 aSzOB ia]9<|i9Bi 


April D«c taw*. 46 tt38 - U - HQ 

ialyfllfc Apre Dec Da "A". 26 ttSa38 - 2j - 

25 bfc May No* Aonresi Group... 226 410 8ZS 21 5 311.7 Dec 

- I L3I - a- Apr AUmW.G. 3« Ml - - - J — JDa 

Fr«. Au» Andw. S'Clyde 180 3117 6.0 24 4AU3 OK 

,cc Oct May Ash 4> Lacv. 383 lLSMUifi 2.6 6« 83 Ate 

.C-O Feb Sept Avsot Toonnq.. lBO>-ri 41 T406 — SB — — 

,,, „ OcL Apr. A-ara tnd'l lOp 13*4 311 CL53 11 5 8(019 Apr. Oct 

- ai H - May Nu. Aurora. 13 MB- - -J - - 

- -* I — Apr oa Austin [James). 64 1U 467 U 10.711931 Jaw 


hotels and caterers 


no* Mururu. . .. 

Oa Austin [James!. 
May Babcoch Ini .. 
i Bailey !C. H.) .. 


425 ft.MyAq.N*. Sec PacincCore £26 | 27.8052.40 - j 5.3j - Fee SeK.iE*arim>r hO 5c I 5ij 1SS - 
739 No*. JunMSmih Si. Aut>... I 38 | 111] *43 - 3- January -Behan Text 5p » 14 23IU - 


332j o -tu jjoj jiu KeuraoixK own ra iw o*2 is-» 

1169 1124 3U 3U Da 141* u 3116. 98 61 14>; 1438 

848| 10.DO lOJa 10J Irebrd 7l*e -81^3. 99>x M12 T» 1X12 

JM IS Do. <*Vx: -91-96.- 79d 111 9\ 12.97 

u 10 Japan 4cc'10 Ass 300 112 - — 

M81 lia 301 3io Do. foe ‘83 88 . 86 1L12 6 9« 

3.7B 7 7b ia 10 Peru Asv. 2007 161 130 522 9.82 

9.96 1X07 305 31M Pet.Mx lAtgrcl*. 627* 19 14Jj| 2534 

1136 1162 May 1 Turin 9pc3S91... *75 44 4 H2.00 

9.48 15A. 150.(Turin6»jpc 1984. DM90 15.6>a 1140 
1X71 

AMERICANS 


61; 1493 J. A. Jy. 0 Wells Fargo SS. £17*, 

14.88 Jan July Westpac SAX... 163 

7d 1X12 Apr Oct Dec Wintnrst 20p— 215 


39.1805192) - 
Zlfl Q24cl 2J 
1314(0 55 - 


90 Mar SefX Binrvd Quafcm 23*a 21 13 

~ ~ Jao. Set* Bmnqhm. Mtnt. 166 1312 103 

~ r - , ouq. Feb B'ham Pallet lOp 37 111 — 

M. J. S D BtawiMwrWSD U2*, 69 Q52c 

lisa, -te* Dec Biartw'dHodqe.. 21 111 125 

6 * U)-J U.w IW RmltMUhn Ilk 4. in m 


64 1U 467 15 10.71931 Jaw 

737 6* 7.0 11 7 2 >1611 Mar. 

13*2 181 — - - - May 

99 110 5.1 U ?"W Jun 

55 31 1J il 8.6 335 Apr 

27*j 209 24 12 125 »7» JdyOec 

52 LJ1 til 34 58 7.0 July 

8 16J $410 Ok s OSS June 

23*2 a* 15 XI 9.1 :B? July 

166 111 105 13 9 0 93 May 

37 181 - - - - «*! 

£12*1 6? 052c ~ — Ate« 

21 111 12S - 8S - Ate 

5*2 4B 0.1 - 16 — 1M- 

20 1112 TO.b 06 43 - 

132 1312 61 29 88«44i 

34 3112 $63.33 15 S 5.6 


Hire Purchase, etc. 

May OctjCattle's ihcqsi KM 30 I 69|t 10 
May lOB’creFr.lCO. £271* 2rig015' 


1X76 m .. .- 
a m Dnunn 

llki W Stack 

1X74 F.MyJVg.N. Abbott Ubs.ll_ 

1X36 FMyjtqJV Mena 13_ 

1X82 MaJuSeDe. AmaxSl_ 

U.95 ft.MvJta N«. Amdahl_ 

1X77 F M.A.S. Airer. Express SOiO 
10.15 F.MyJtaN. Amrr. IMxd IriLSl. 

1X88 MAN.F. Aran. Nat. Res. SI. 

1X88 - American T. XT. Co 

12.00 IU.S.D. Arnfac Inc_ 

1X87 F.MAN Bar* AmmcaCorpn. 

A J. D. Ja. BankersN.Y. SID 
MJe.S.D. VBeth Steel *8— 


46 B * 4X75 M 
24 US 06 IS 
217 Z9M -60 05 

Mix 48 dL75 1.9 

111 _ bXBb 33 

3S6 HI 18, M 

34 - idLV 37 

190 13 Olffi 6 

50 J*rH natlJN —■ 
MS 61 t7.43 28 
S2*jxr 17.1 099 U 

€ 9 i U i 

£131 llw* o| 
147 48 7 b 11 

6 291 — — I 

246 30.1 U5 22 

69 21 176 27 

181 161 70 »14] 

310 2*1! V88 2* 


ftto I Lad I Oh. 
£ I d ( finoi 


Dec. Jane LmLScn.Fin.10D 53 191 2L56 12 64 81 J-«e Dec. C-reys. -310 J Hi 495 2.9 X3 170 ^ July BcoSreTool .. 13H 

Feb. 0a.M0W9deMK.Ifln 22 3112 LO 16 6.5 HT — «e3rr- A-ter ifc 70 21 j25 2.1 52 12.9 Da BroWrr*(JP 50 b 28 

Oct. Mar. Prow Financial. 120 2D9 75 16 2.9 10-2 Sea:. Dee. 3eoecra.-ns..... 103 18B 637 10 88 ‘DJ’ Auc. Artmm *Taw«- 79 

Jan Aug Siurla Hldgn ICo TU - — — — Apr Nov Creyi-j 10n _ 121 131Cthl09 41 13 22.9 5«w Brovwn Uodil 21 

Apr. Oa. Finance 50 69 231 0 6.8 4 V*r. Oct Onarn Gre lOti 215td 111 T3 78 41 25 10 9 Uar! BulIOugh20p.l" 425 

Jute No.lF,lsiGatal5p. 28 I IS 11 215 _ 13110.881 ££ « 


BrattarhdP SOp. Z8 Hfl $3.0 - 

Brmn&Ttww 79 57 hl5 26 

Brown Uatml... 21 Hi $4 25 - 

BuHbuah 20p_ 425 Zf 135 4. 


II INDUSTRIALS (Misc^.) 

0.9 88 18.7 -Un. Oct. AGBRcsrarChKlP 2TOi bi 111 S? 

M ?! uar Se»AIM10p_ 77 *1 |45 75 81110171 

Z ” ?5 Ss gSXalftu « Bl L2 ♦ « 4 

4 Mm ivi ataa w tut_ JIM ill 0Z15S Z1 U 

-J J j» Z: tTI ?9Ta»4 


« laSlrlS BEERS ^ W,NES AND SPIRITS £ 


Jute NO* I Ell 1AM 15b. a 1S^2. » X3110.881 i£, Qu&S ProSZ. 54 1511 15 

f -. "Sr*!-*? s S5?- f? its* 1455 “ 5 - F* Aua Butterfield H»y- a Hi 8.1 

jSvI^teTons 5c 36 uj 30 10 119:121; ^ ScS^aflS " 500 7 " 


20c - 0.8 


JSA ~ Fte. Sept Ami. DrO.PrJ0p. 

« - ?? Jan. July Bass_ 

ill “ Uar. Sew BeflarenBrewery 

« S-22 — Dee. June BHI Arthur 5Gp 


Sept. Mar.lAnied-lyons._ 


1BJ, JlUh39e - U S 
22*» 1ZMS3.00 - 83 ££ 


13.12 755 21 

Taifl N27S 3.4 
13. ia W 1 23 


Way GetiFaTO M am’.O b. 22 160X75 * j 5.01 * 

F*S. A* Fcrm.-dw 10p 162 31U 74 62 3.* 4J 90 S' 


1121 ret) A^lFcnii-der 10 

1X8 Jjr. Jul«iFoster Brew .. 

Ilf I June Dee |rreera«.. .. 


56 LIU 3 35 I LSI 85( 99 
74 12U4 15 23 8.3 85 


Ja.ApJy.0. Brmm'gFer.clWy. 24% MBe - Z0- s«t 

F.My.Au.N.|Bnnrswkk Corpn-0- lTV® 1 2Diu SLOT — 3.6 ^ 

jjipjy x Ic pc sig.. zT xj3sz.w - 5.2 S' 


F.MyJ*u.N. ICaterpiUarll- 

F.MyAuN. Khase MWS125. 


MrJe.S.D. ChesrtJrough*l_ 26 

HrJn.S.D. Clvysler S6*«— 10*9 

My.AnN.F. CiticorpW_ 22% 


21 May 
SAP 
ZZJul 
Z6S 26 
lOKar 1 
26Jul 
12 Jim. 


1252 
1X99 

5.16 _ __ 

16141X99 1X49 My.Au.N.F, ChlCsrpUZ._ 

17.l| 1121 1X41 Aly.Au.N.F. City In*. $1_25 ._. 
24.310.43 1X00 MyAoN.F. Do Cm Prf.BSl. 
209(12.42 1X96 F.My.Au.N. Colqale-P. SI_ 

Over Rfteen Years 

7Pi\ Z7.g 457 1X75 F.MJLN ConLlllintris$5_. 

131%} 24B22J4 1187 ApJy.OJa. Cre-mZWl. 55 ... 

10A 14.1U1166 1X58 - Damson Xl USSX4 

89t«i9.12jl0.74 1X05 Mr.Jn.Sp.Dc. Dana Carp. SI_ 

1X72 1X62 F.MAN. Eaum Cm. *030. 

1X31 JAJ.X EsmarH SI_ 

1X66 MrJu.80. VEoanfl_ 

1179 F. M. A. N. Fin. Carp. America . 
1X53 JAJ.0 Frret ChHapoSS- 

1X96 1X72 J. Ap. Jy. 0 Fluor Carp. **,_ 

1X30 1127 MrJe.S.D. Ford Mot or S2_ 

7.92 9 76 MrJn.S.D. GATX 5 s ,_ 

----- 1X54 1X43 Apr. Oa. Gen. E/ect. S2**.. 

reasaryflpc , 02-06t$_] 80*, LS 1035 1065 MrJaS.D GilMteSl_ 

reamry Irtpc 0307.1 20»i IfiJi 1X41 ZX36 F.M.O.N. CaH <HH\ _ 

reas. 13*2PC 0408. ( 120% 20 1 1X67 1X51 MrJu.S.O. HorteyweH S130. 

56*4*4 U 978 10.15 M.J.S.D. Hutton (E-F.**l 

74% 20.12 10.47 1056 MrJe5ro Da I.B.M.CO(p.$L25 

110% 5111X05 1X01 MrJulx InomollRSZ . . 


IN lMaylTreaturyblmc "95-98$$ 

30Mar 30S Treas. 15*apc Wt 
20May ZON Each. 12oc 1998 .... 
lSJul 15Ja Treasury 9*2PC 1999$$ 

26S %Mar Exch. 12*epc 1999.. 

19N 19May Treasury 10*21*1999. 

14J* 14Jd Treat. 13pc 2000 _ 

2ZN 22May Treat. 14pc "48-01 lup, 
22Jw 22Ja Each. 12pe "91M)2 ... 104*0 

2SJa 2SJ.il Treat. 1370C2OOXO3 1151, 
19S 19Mar Treasury lH^c *01-04 XS£P.id 
14Ja 14JM Funding 3*apc "99-04 44* 2 

21 M»w 21NlTreasuiy lZijpc *03-05 111** 


IS* «I1 - In J*»te Dec. Da'AstCialWn. 

^ “ v 1 ! M| W °0- Boddmgtans..— 

- I" Ja» Jut, Border Brew's.. 

tan wav “ Id- •** J^yBuoriey'sBrew._ 

, 29*, 1412 MOc — JO Sept Mar EWinwfH.P.I- 

— M *te- Ocl Claik 1 Matthew). 

S *11 w* — H Frt - Do. Distillers50p._. 

3® ^ « Feb AugFttkmtetmtf. 

J 1 IHn ” W A“* Feb. Grcenall Wtadey. 

- 4 4 *“9- F«b. Greene King ... 

“ ^ 8,1 - 44 Aug. Feb. Guinness_ 

227, 29l! SL7Z = 77 £ 

flvg = s Shwssttst 

Sp-bUm “* I] Jun, ‘- ^ Sfrsj'iop 

Ki* — H Aprli Aug. Scot & New 20p- 

tg 7 h 5X00 - « 5l AteTomatln_ 

“ "eb. Jm. Vaux... 

2131 23_11 5X60 — 4.6 jm. Sept. Whabread "A".. 

Ja* June WWu. Dudley.- 
Ja.VBunsBrew A'Mp. 
JS* i-}2 Jdy tec- Do. Non. V.50a 

ffi Ik & ~ 11 

Pli] 1 Tb BUILDING 

JLWBEH TIMBER) 

aSS IJ 5200 - 84 - f AAfEC50p.._.| 


1174 — 1 — I — j — Apr Oct K-iV. A J 20p 66 69 T4 1 

111 55 J 4W 25141 Ji'l/ Fef iOoidSero A 69 1 17.1 5.25 

29.11 OT-/M2L1114 W _ Nov IGtnorjr.Er fo 13 12 B - 


u8Tl J 

131a 6.4 


19 9.2 80 ^ 
1.8 1X9 128 
7, "I 7., F«X 


Jan. June cS^tteUIidi 22 216 *4.2 16 JU » 

Feb. Aug Cardo Enq...... 52 171 3.9 3.2 70.7 02* .**teod>rr Arnmr Tryd Up Z2 1 

Ocl May Cwtnnret ft Mr 62 Bill 40 20 92 71 Apr. Oct. Ashley Ind Td 31 

FA. IlSfSSta^lOaZ. M UU 2.42 I^IS-I 5.? Jnfy^ Brrtrsh 12*t») _^7 
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IMlMKMailOBflL EDmON 

The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
fadliiy between our London and international 
editions together with a spot colour in our 
international edition. 

Sqaarate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
representative or 

Qrve Radford, UK Advertisement Manager. 
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Mar. Sept. Nash indL ..._ 

Oa. AfM NcM&Sp'ncerlOp 

Oa Apr. New Equip lOp 

April Ot*. " ' 

JM. Aug. 

Oci. Aim NwSwrtib.^ 

Feb. Aug. Q&Nwood Grp— 

Jan. June Office & Elect-. 

Map Nw Orttane WSAj 
Jan. June Oveostone 12bc . 
M ar No*. Ozafln Fm. Cv. - 
— P. H. Indmireafc J 
Aprtf Od Parker Knofl A'D 
Feta. Aug. PauhGWWtes. 
June Ho* faanonCSJ&Soo 

- Peek Hotaflogs- 

llm Peerless,__ 

June No*. Pent land LOp—. 

— PenUowlOp_ 

Oa July Praam 10p._. 
September Phflttps Monts J 
May Ok phoio-MeSOp- 
Feta. Aug. PflfnngtiM Br. XL 1 
June Dec. Pftny Bowes Lil 
S epL ApniPtaucGnLlOp. 

%%%%££:. 
No*. Polynark 1C&-. 
fcCnGAffl9*Ml 

Jan. My Portals:- 

Jan. Sept. Rowed Doff. 5Dp 
SepL Mar. Prestige Group: 
June No*. Pntcftard Svs. - 
Feta. Sew. R.FJ). Group lOp 
Jon Aug. Radiant Mraf_ 

NO*. Ape Rank CW._ 

Jan. Jut* RnMt&Cotau 
July Feb. Redteara Glass. 

Jan. Jaw Reed Exec LOp. 
JUn. Aug. Reed ind.El.... 

Oa Jaw Retyon--- 

Manta Renown Inc. VStL, 
Feta. Oa RemnOt Group. 

Mar. SepL Restorer- 

Jan. Oa Rewnoee—.... 

Apr. No*. Ricardo.-, 

July Rock Darhom 10p( 
No*. Rock ware. 

Aug JMy Mode Utahn lOp 
Den Aug. RDoner—.—, 

Oec Aug. Do. *A'... 

Jan. July Rotaprint 5p— 
OUPaftCUSUXa 
May Ho*. Rowan 4 Gotten 
No*. May Royal Wans— 
J*. Se«. Rusted (AJ XOp_J 
Feta. Sept Ryw (L.» Sp¬ 
in •hly SI GrowSp— 
Dec June Sale Tifcey 
Oa Oec SiwfcM IBt Up. 

Jn. (tax Sangerv- 

Jan. Aug. Scapa Group— 
Jy04a.A. SonuameigeeSL 

F«P. July Stolen*-- 

Dec June Scot. Heritable. 
Dec-Jot* Sean HWgs.._ 
Aim. Sett. Securfcoe . 

Sep Do. ‘A* N-V— 
Sep Seowiiy Sendees 
Sep Do. A-N-V-. 
Oa Sharna War* 20p 

On SSheMon Jones 
May Stuioh 

SSsUr«ln*Ol*JOp! 
JMy SdirmwnwLOB.. 
Jul Sanpson(S.)‘A'J 
Aly SketeMey——. 
May SnnttABepta.lOp 
Dec Smhln hen. SQp. 
May SoHC LawZOp. 

Feta. Sonne- 

F». Sattaeby P.EL—. 
No*. awrmrltWCOp 


Feta 

Apr. 


£ 

2 ?. 

E 

Feta 

Jan. 

July 

Jan. 

Oa 

June 

Oa 


111 * 

- *4.0 
5U2 SO 
' 273 1 J 5 
34109* 
111 Z10 
. tal *171 1 
1312 ltLO 
».S 4J1 
21 5.3 
, LU 25 
32.22 20 
2M 15.0 
11312 (3.0 
<29.11 36 

Hvf ax- 
i m 
slb ns 

Jiftbi 


a 


«.* 


|l5Ju 1AX 






July 

Dec 

May 

May 

Apr- 

Ftta. 

July 


120 


Sept 
May 
No*. 

Mar ....... 

June Jkn Swing Grave — 
Jan July StaHs. Potts.-.., 

— OkfcOnMWQl 
Oct M*y Slag Furnltwe 

August Sid. Ftreworta. 
May No*. Standard Ind. — 
— OSunetcolO 

Star Comp. 1 

Oa'Apr Steetley-, 

Apr. Aug.St*rtmgtnfe2l W { 

Apr- Dec Stoddake- 

Apr. July StoneWU HI*. . 
Oa MpySonlktaiStw.lOp 

a 

November NSwire A60c_. 
Mar Sr* Sylton* ...- 

«n, 

Jan. July Th. Tlm» tfo- 5p 

June Oa nrird»leln*.. 

M-LS.D TNT AS0.50—,, 
Jan-Jidy Tilling T. 20p - 
Jan.. Aug. Toott3n R.W... 

June Toye--- 

Feta. Aug. TralM^rH.ZOp 

— liarasd. Sera. Sue 

No*. May Transport Dev.. 
Jan Mj fTtmtaCpapVb- 

Jan. Jnty TiMn——- 

No*. M*y Turner* New U. 

— tTwuUocfc lOp. 

— to 1* IM L» fc* 

Feb. Aag.UKOlnU.-- 

No* Apr Um lever 

No* Apr UnVN.V.FI.U. 

My U. Guarantee 5P-, 
Jan. Jwe United P»«e(s. 

Jwe Oct. Valor ~— 

FA. Oa Vlntea Grp. 2tk) 

Dec. WRttMUk.. 
Jm WtdoPotlc. lOo 
Dec Water Hmr.5p.. 
No*. MMPford5p- 
Oa Watsham's„ 

Aog. Watson R. K. lDp 

Ore Wedgwood 
Sept Mew. Bond 10b. 
Jan Aug West's Group Ihl 

Mar OaMABbianfiAngeL 

FA Aug WHitecraft- 

Mar . Sep WlUney lOp— 
Oa Ory Wilkn U.) . 

— xnanSftlOb- 

•tady FA WVHUamiUJ— 
Oa July Wide (George! 

JMy Jan. Wtatacte^ HughM 

Ajmd IVlflniMiijll T (|Vjn 

RSdUMitawTSel 
Jay |«ZrgMDyn.Sp7l 


i 10 
ii.i ai 

1 fi« &0 5 1 LOt t 

40 


ZH 020 
, 30-3 105 
3113 T17S 
11312 D 
153*20 
M2Z 

2WMW%| 

' r T 

Tiff 


113121 72 , 

1 "W 57 


2657 

•ttO 2 ^ 

ZD.3 

1 ti 22 S 

T302 

t245 


LD zJ 7.71(62 


5-A| 0-4 

lilo 

36 42 
8.7(721 

60 iKjP 
L7I JX55 

si an 

3.2 12.9 
9.9 1501 
05 _ 
7.11671 


64 83 
57 7.7 
2215.4 

65 011 
30 12.0 
5J 02 


« NEWSPAPERS, PUBLISHERS 


la** 


2.9 35 1U 
- « - 


16l 7.ami 


LI 226 
8.7121 
101 5 2 OU: 
S3 ii-7 i i 

33j 4.3 125 


09 06 
08 26! - 


20 ) 05} 7.9 «7< 

104 46 
25 22.0 
6G 93 
7.5125 




T60 

_ ^ 15 13 
69] 0.75 

7 N 40.75 


rJ So? 


J67I 
— 


14)268 


4UL0 


INSURANCES 


April 


J«L 


fallpcCmSlM 
■July WliRWrvDtea. 
FA JWy Bremnell Brt lOp 
May Seat BrttanMC 5p 
iF.MAN. CMmedtatSL 
No*. Mw Comm. Umon — 
EagMSiar- 
>tr Etfa.OnVn.Nta_ 

| Dec Emu UK 9t* Cm. 
July EtadtyS Uw 5p. 
Jay Gen. AccuJerd.. 

IMm6.8E.-i— i-l 
Oft tanirtUleJjM 
I July Heaft iC E »2<k>.l 
Mar. H099 Robmton 1 


A taw m tt AMwfcH £3.4 [ 27 II 


Jm 
J an. 

Jan 

Jan. 

July 

Jan. 

On. Mar. Horn 
Jan June Legal 4 General 
OS Apr . UBWiyUfeSARj 
No*. May Lonion & Man 

June Oa LodonUMiata- 
FJOA.N. Mara Helen's II 
Nor. Jm Mmei HUM*. 20p.' 

Oa Jime Pearl 5p—. — 

Dec Jwe Ptaonau —■ 

No*. May PnidetiMI....— 

No*. May Retaage 5d. 

Jan. May Rpyai 

April Oa Sedgwk* 10B-.. 

Apr. SepL SieitlxMe-.;—- 

no*.- Jay Stewart Wr.Zflp 

Jan. Jdy Sun Alliance LI 

June One Sun LrfrSp— 

April VTantao'Mar EDR- 
No* May Tradr Wpenwitf.. 
UaJu.Se Oe Traveler. 52 50 
Dgc. June WiHn Faber 


H: 


9flgQ209J - 
77» — | 
UMTU-IS 

2&lBX0q - 
AJt 1L8 
39.11 15.0 
2311 «0J 
13 ii m< 

n.t2 mo 

1511 1625 
1511 tl75 
H U W1U2 

131 mi 

311 63 

20* mo 

209 T54M4C 

16S til 9 
209 tlO.D 
3132052.201 
MB 1038 
69 T230 
15 U 168 
IS tl25 
20.9 tM.S 
lUltS.2S 
201 t60 
69 55 
«i 13.0 
Hll 433 
1511 tllft. 

25: oOMPJ 
430 692 | 

1710S1S0 
4.K tlS.O 


111 


LEISURE 


LEISU RE—Continued 


Dmpndi 


Am. Sept| 
Jwe No* 


I Stock 
GRA Group 5a, 

Gmu*TVAl8p 

MTV Non.Vig _ 

Hon rod__ 

IfUnurtTOp_ 

LWT "A"_ 

94-entwe lnA_ 
LeurWeM IQp 
thga%U I0p., 
UfdnmBierlOp.l 
■WlUmlointrOc. 
NbaonGWrt. Nta 
tOwmer? Abroad, 
nHUC <10rvl,„ 
tfwP»mS My 
«pr. Pteawrami 5p. 

Madobqr'A'HV. 
Jan Riley Lefture lOp 
Nov Saga Hota. 20p. 
Oec Samue Ho n 2flp. 
May Sega TV-A'lflp 
■SSdecTV 10p.. 

rswsp. 

fTVS N Wig lOp 
Apr TrltfRTV'A lOp. 

V21u Certary Dki 
S ept Webb (Jm i Sp. 
NntZettm 5p- 


Pnt* 

15 

48 

148 

208 

129 

159 

243 

147 

1Z7 

58 

100 

75 

254 

42 

133 

470 

132 

150 

106 

420 

97 

61 

S' 

75 

135 

20J; 

81 


Ud I 
4 


Di> 

Net 


UWT32S 


4.in 


169 1630 


15l| 

Hid 

sua 

liui 


ni 

3112 

DU 

111 

152 

1810 

111 

W7 

Is 

209 


UP 


1 I™ 

| Cur | G*"l | PJE 

13j 
39 


35 

1108 

{60 

09 

875 

40 


tnZO 


udLS 
73 
«56 
Z4.1 
dS 73 
M12.Q 
17.0 

03 

4.26 

00 5? 
275 


3 .W 


.... 9.7 . . 

20(106 66 

zum 

3.9 
103j 
35 

0.9 
9.8 
99 


3.9 

50 

M 

103 

63 

a "5 

Zb 

49| 


66 

1123 

115 

!503 

92 

182 


15 

27 


a. 

7.U121 


216 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


— la x. sop.. 


KdnwlUarUta 
i.D. Gen.Bftts.Units 
* Harca Manx V50. 

Lalis Cv IOd... 

HekamlbMrKto. 
MaylVgiva Kr50.- 


20 

61 

201 

262 

36 

26c 

£30 


204 uL5 3-21 
2812 Q 12 c 
1TM Q10% 64{ 
9.U — 

3112 — 

275 VOID'S 


6 * 


775 

To 

« 


Commercial Vehicles 


Aug ERF. (Htdgv). 
May Plaxum iGBJ. 
OalVorfc Trailer lap. 


30 

160 

18 


57] 61 | —J 051 - 


Components 


FAenJxuce Eng_ 
Mar. SepL Abbey Panels-. 

Jan July Airflow Stream 

May No*. Anmt'ng Eg 10p 

June Sept Automotive ..... 
Aug. Mar. Bluemel Bros... 

Apr. SepL Dowty 50p_ 

Jan. July Dunlop 50p- 

Jan. July FhgMHrfaeMing. 

Jan. June HnrnSrmthlOp. 

Sept Dec KwA-FA KU^. Up 
May Dec Lucas, lode £1.. 

April Sole* A 50p — 

Oa July Swra Group 10a 

FTtdBoWSAMOLl 
FA AuglWootfteadU.I. 


27i 2 

162 

50 
21 
18 
27 
26 

149 

48 

260 

29 

51 
151 

25 

31 

£340 

15 


171] 14 
l&i W8.2S 
11 — 
15.11 1025 
29: 00.35 
16< 43 0 
1280 — 
6< 137 


J5J1 
1531. 
1611, 
1U 
15 IT 
W* 


40 

*3.0 

0 5 
U36 
86 
0.1 

,1.182, 

kiFrlSO) 

0.1 


a« 

17ltS9) 

Z l 


\7B2i 


36 10.4 
119 
16232 
25123 
38 <2lli 
81 <&» 
06 
8.4 106 
5i 0.0 
10 


Garages and Distributors 


Sept 


April) Adams GAbon.. 
Jan. Alevanderv 10p| 
M. May ApptryardGrp.. 

Pb. Auq Arlmgtan Motor, 

uv July BSG Its. lOp— 

ug Mar Braid Group5p. 

Mr. May 8-amalf 1C. 0 I. 

May Jan Bhl Car Aua lOp 
Jan. July CsHyns 50p...— 

FA Aug CovoeCT.15p.- 
Jan. Aug Davis Godfrey_ 

Auwst Gales (F.G.) .— 

IfaKb GUndirld Lavrr. 
May No*. Hanger Invs. 10p 

Jn June Harrison (T.C.I. 

July Hartwells__ 

Apr Hertfys20p- 

June Hurst (Charles) 

Jrfy Jessups-- 

Oa Kenning Mtr— 
May Lex Service— 
April loovers... 

r tou&Ma. 
Dec. June f*eny (HjMtrv. 
May OctaAiH.AJ.iUta- 
Apr No* Tateal Leeds... 
Dec July Western Mir. 

My N o*. (Young <H.)- 


108 

lrn. 

27 

US 

& 

166 

182 

130 

37 

91 

70 

33 

26 

87 

86 

89 

55 

49 

91* 

186 

63 

10 

96 

37 

112 

40 

40 


69 

4.13 

18 

5.5 

(tU> 

W 

_ 



47.7 

981 

«. 

_ 

_ 

_ 

1112 

50 

12 

61 

■D4* 

mi 

0.1 


Ll 

_ 

no 

4— 

_ 

_ 

_ 

uo 

06 0 

3.6 

5.2 

7.6 

1112 

425 

17 

3.3 

254 

3112 

45 

_ 

49 

_ 

3112 

2D 

6 

77 

4 

29.11 

40 

21 

6.3 

10.8 

175 

25 

45 

5.1 

61 

rao 

_ 


_ 

__ 

15.11 

0-5 

3.1 

27 

■ur 

an 

21 

38 

5.1 

6.7 

29.11 

tbS.94 

20 

65 

92 

152] 

0.1 

- 

0.2 

_ 

30.4 

4298 

- 

ao 

_ 

1511 

20 

21 

58 

•96' 

311 

55 

• 

8.6 

• 

21 

178 

irt 

S.S) 

>9.81 

toi 

385 

6 

91 

• 

47t 

8- 


_ 


IBID 

3.75 

29 

55 

as 

319 

L4S 


5.6 

_ 

304 

L25 

245 

U 

29 

im 

_ 

- 

_ 

_ 

ST4 

— 

__ 

— 

— 


AB.BookP.20p 

Aug Assoc News_ 

Dec BPMHWgk'A' 
Oa fk-rat Brothers.. 
Oa Black t A. A C.i. 
Sept Bristol Post.—.— 
May C(*lirt> William. 

Hay Do. “A“_ 

Aug QarfyMatTA MB 
July E. Mid. AMird 'A' 
Oa Fleet Hidgs.— 
y 4f)e*tSt.Ltr.5p| 
No*. Gordon A Catch 
Oa Haynes PW20p. 
May Home Counties. 
Feta. Independent 
July Inc Thomson* _ 
No*. Link House 20P 
Apr. LtaoOl D. PmlSCta 

AprMrutbMaHta 

June News M.Sa Di*.. 
Dec PtmanThA Sud. 

« • fto«ledje*KP... 
Oa SkneA8>M».< 

_ Jww Utd. Newstoptwl 

Dec JwetWetasien Grp. 5p 


175 
213 m 

76 

104 

135 

222 

243 

193 

483M 

102 

SB 

loo* 

98 

195 

68 

9S*d 

442 

348 

148 

137 

122 

142 

180 

425 

180 

45 


410] 64.17 
311 610.4 
1810 5.78 
168 42 
410 15J9 
1312 sl2 75 
209 75 
289 7.5 
311 310 
2411 368 
20.4 133 
216 935 
1312 75 
29.11 t09.2S 
209 50 , 
82 yC569\ 

4M 10.2 
69 55 
MM 6.29 
1511 35 

168 i30 
69.480 
4 ID 120 
15.111 25 


24] 3.4)110 
21 7 0 9.8 
0.110.9 - 
15 5.914.1 

15 5.7 (M3 

16 82 112 
24 4.4 «P 
24 54(861 
10 9.2162 
23 5.2 9.9 
33 3.3101 
L9 5X15.0 
18 10.9 74 
12 69174 
0.8 105 17.5 

•"‘a • 

5 014 9 
98 110 
5 7 14.0 
7 4 056 
35 75 

8*35 

95 151 
7.9 7.9 


PAPER, PRINTING 
ADVERTISING 


August 

o*. May 

October 

May Nov 


June 

JO* Fed 
FA Oct 
July Dec] 
FJ-S.D. 


♦Aidcom let. lOp 
Assoc. Paper... 
Auli 6 Witaorg.. 

Bemrose.—. 

Bnc Pniding... 
BnirmmgGrp 
Do. ResuK. Vtg| 

Bunal- 

Causlcm l5ir J.l 
CMmolnJS.5(ta- 
Qay (Richard'- 
Cswdattiii Group. 

Cradtoy lOp.. 

Cropper I Jauvsi 
Detain Pack 20p 

DRG-...-. 

East Lancs. Ppr 

Eucalyptus- 

Ferry Pick lQp- 
9FiUh&Co.l0p 
G .B. Papers— 
Geers Gross lOp 
tfood touts lOp. 
Hamsoo Cwdey- 
[tHunnpnnt Grp- 
^LCAHM^-RJ 
.NkConuodNeSOp 
Melody Milts —. 
More O'Ferr. lOp 
lOgtiuy A M. S2. 


Am lObves Paper 20p 


Aug Transparent Pm. 
July Usher SUwkerlOp 
June UUce Group 20p. 
Aug. Waddingion U.i .. 
Nov Watmoughs— 


73 

73 

38 
156 
108 
129 
136 
244 

39 
S2S 

65 

55 

23 

120 

36 

90 
48 

170 

91 
275 

18 

204 

165 

115 

133 

37 
251 

6d 
85 , 
■£30W 
21 
705 
73al 
56M 
29 
82 
22 
80 
180 




15840.5 
3115 3 8 
69( tl-ZS 
168| blOO 

B—-1 — 
13 U H4.38 
13. U d4 38 
209 80 
1312 2213 
216 65 
<1D tLO 


111 H0.79 
UU 3.0 
57 10 
430 60 
161 35 
304 6.0 
MIDI 26 
642 

29lj| 1h3 2 
6 <Hu 25 
4.10| 7385 
h3.1S 
18-3 0 15 
3113 90 
luq 

Ll3li2% 
31l]aSL69 
IS 0.2 
285) 87 
50 7.0 , 

»■“ 

10 k OS 
4 l3f 5.45 


i| 

55) 4 7 


0.M 48 3k 5 
Of) 54 J2* 
4.7 10.4 
71 63 
7.4 62 
22 25 6 


25 

24 

29 
23 

4Jfl|q]S:iN| 4.114.0) 25 
‘ 25 49104 

26 36 :IU 
5j 4 0 4.8 

9 5(92* 
10.4 r44i 
50 44 
41 77 
22 39.4 


PROPERTY 


sept 


toe. SepL 
JJU.Q 
Sepi Nov 

Feb'Sept 

5dy 

No*. June) 
Jan. Apr 
Aug 

Ape. Dec 
No* 

FA. Sept 
Jan. Apr 
Jan. July] 
SeMMter 
June No*] 
June 
Feb. OH 
A Nov 
Jan No* 
October 
May Bio*, 
to Sepi 
July Sept 


JwJirfy ■ (A H TV Peer. £1. 
May Aug AngluTY'A' 

Sepi Fefc AssoclehixeSp 

Dec. •tone Bar A WXT. A‘. 

Jan. July Stock Edgto.5Qp. 

May Na* BoewytaHJwJjas 

Mar. No* CawuntoL2Qp. 

Feta. JunelFwooe BoanlQp 


JM 595 
67 6.6 
1SK *55 
175 LO 
19.1 0.1 

nw ti? 

4 H 23.1 

u.ujcao 


HT.8,122. - 

i* 5.7 119 

03 - 

ZOl 98 09*1 
49 • 


Ur. Oa 
October 
»ay ««*, 

Mar At«| 
July On 


DeclAlTd London lOp 
SepL AUnatl London. 

Amal. Estates— 
No* fadototrapW*. 
Oct Ape*. Props. lDp. 
Oa Aquis. Sees. 5p. 
Austmark Int. ... 
Bairstow EvesSp 
Apr. BearerICHiUta 
July BiUon (Percy) - 
Aug Bradford Prop. 
SepL British Land _ 
oa Ob. 12pcCm 2002] 
Wo*. Briwon Esrafe . 
Oct Cap- 6 Counties 
Aug Can#H Prop 20p 

gCartan feuJKta 
(FCarrtanHKSl 
Oa C'ntrovrnoal 20p 
Jan. CtaestertieU — 
June Churfhb'ry EsL. 
Dec. C-A.L.A 50p— 
No*. Clarke NttholK. 

Dnpco Hidgs 20o 
July Control Secs. lOp 
Oa Cntry rte» T. lOp. 
KieahtSeallta 
CuunPita-Crp- 
Daeian(Hktos). 
Daon Dev Corputf-, 
Darts Estates 10p. 

fOenujra- 

£fpl*y-TyaS-_. 
Ests.4 Apeney. 
Estj.6Gen.20p. 
Pits. Prop In*.. 
Euan Leeds— 
FaiimwEsts 50p 
Fine Daks liras 5p 
fit Portland 50p. 
Green 1R.1 lOp. 
Greencoat 5p.-., 
S^oatcCHwai 

Hairmweson'A 
HtodagraMplOp. 
Hatlemerw lDp. 
9HK Land HKS25 
Imry Property.. 
Jcrntyn Invest— 

Mm (M.P.1 lOp. 
taganrfeE* Hta 

Lacng Properties 

OoS^cli 2MWB. 
Land Invest. _ 
Land Sec. £1. 
VLend Lease 5<fc 
Lob Pm* Sp 30p 
Lon. Shop Prop 
Do b<*cCflr.l964 
DotacCt* WKH- 
L«AOato9c20p 
MEPC_i 

lt**ftSE34J*tP« 

Mariborougn 5p 
Morter Estaies. 
Mclnemry lfto 
McKay Secs 20p 
H*wtondSKS5p 
Mouncjetgh...-. 
Moumnew 5p. 
ModJowfA 6 J 1 

btewCacndnhSp 


101 

186 

20 

86 

98 

33 

35 
98 

250 
244 
246 
86 
£286 
108 
152 
100 
23 
8* 
184 
355 
545 
560 
106 
230 
40 
57 *S 

13*2 

146 
165M 
131 

»■ 

73 

147 
70 

13B<d 

59 

120 

25*2 

150 

U1 

1«W 

124 

730 

142 

420 

42 

2574 

82 

45 

221* 

210 

£107 

50 

310 

208 

283 

133 

£152 

£102 

225 

221 

198 

38*2 

68 

36 
122 

50 

167 

174M 

72 

86 


1611] 

15.18 


<.M420 

L« 20 


168 

69 
29.U 
410 
15.11 
168 
410 
OS 
1312 
171 


US T4.0 


1611 

2913 

385 

1810 

410 

1312 

I 

77 

410 

W.7 

57 

1810 

31.1 

ur 

61 

ITU 

13.12 

151 


1312 
111) 
u la 
31 ia 
12.W 
31B 

ui 

18 M 
774 
U< 
1513 
2019 

29.11 
142 

15.11 
1810 

ZOa) 
209 
1312 
11 U 
18.10 
30.4 
29 Ilf 
218 
64 
28 
4U 
311 
1511 


135 

d5-2 


tiLO 

bill 

d60 

73 

t50 

05 . 
Q12NJ 
f33 
33 
16 


♦7 25 
T13.0 
N14.5 
43 
33 
tZ76 
70.9 
♦03 
gfl.9 
4 75 
B— 

125 

42 

PL5 

tL75 

73 

tzas 

5-0 

928 


no 

ul3 0 
«93 
t69 
tsfljdc 
t3.6 
L34 
126 
♦LO 
■M3 
QBV%| 
10 
ra.4 
1Q35^ 
*2 4 
N5 75 

"SBf 

73.75 

725 

13.65 

04 

20 

039.3%J 

1285 

d20 

II 

43 


3J 


2# 


L 0150 9 
7 « 53 


tali 

9.2|f70> 


1 3 4.8)24.4 


67 


23348 

2.2388 


30 97 
0 6 35J 
5.1183 

58 108 
63 
14 129 
II ♦ 
13 7162 
10.11 9 


62 


2.X! AW 17.4 


0.9 3J aw 
13 29 388 
L7 0177 


28240 
AM 7.9 
A4I19.7 
29] 161 
0413.1 
14 jT 
Uf 431183 
32»r 
231 « 


Ly 

2B 

32 

28 

L5 

5.7] 

11 

si) 

13 

1H 
17 
147 2 
1.1 
22 
2J 
36 
29 

4.0) 

41 

18) 

L3| 

2.2 

83 


4.2(7.71 


23(138) 


52 29.2 
29 34.0 
3.4 077> 
68 126 
61 5.ta 
19 19.4 
9.8 087> 
23 4U> 
63 4 
43 92 
Al 85 


7.0) 


123 


85 4.9 
15 875 
66 .I7J> 
72185 
5.4 168 
6 0 7.1 
13.1 
42 267 
3.115.0 

LZ364 

25 J8 .1 

9.9 66 
23 267 
60 6J 
20 460 
23 295 

41 4.6 
6419 B 
61248 
(63 
29 519 

3.9 245 

5.4 88 
L2 67.7 
62 064 
(4 3 
19.0 

2.4 25.9 
47217 
9.8 
15 268 

42 65 
9 4 3.7 
3 4 241 
5.7 W 
A7 Hi 

26 65 
B 4 101 


PROPERTY—Continued 


BiwMt 


K\ 


(fa 

fat 


July Feb 
Jwe 
June 


I North Br A 
pmut Megs 10 b 

hmPi^MFu 

Jan. July PrW-Htog «(n* 

Jan. Aug Prop. Pan'Sjup. 

Jan. Mf Prop Ai Rev. . 

Apr. Oa Prop Sec Im50p 

— Raglan Pres lp 
May No* Regatlan .. 

Affil Oa Regional Prop. 

April Oa Do.'A'_ 

Mar Sept RreetuBMti £1 - 
Jan. June Rush a Tonyikli* 
Jan Jwe Samuel Props.. 

SaataetMtallV 
Aug. Jan. Sax. Meunp zOp. 

Hay Oa Second CtfylOp 4 
She altar* Prop. 4 
Kkeraan Ste. Hta 
Oci. MjyStouqhE«^.. 
June Ok. Do IOSCohOJO 

June Ok Do Ps Car. 91-9^ 

Speybawk_ 

Standard Sen- 
Sept Suwfat Nan bp 
Apr. Aug Slack Commit. 

TSwre Pit* «M, 
JDWSfa.kS»a-| 
40t> 12p£C*.W.75p 
December TownCemre.. 
Fed Sejn TowniCnylOp 


March Sew 
Apr. Nov 
April 
May Sept 

No*. ~April 
July 

Sep. May 
Mar. Oa 
Math 
Mar. J. 


JDo 7pc Co*. Cwi PI 
Ijratford Park.. 
[Tnnt c4 Prop. 5p. 
[Trust Sees. lOp 

Do Drld. Cora 
Uid. Real Prop. 
hmfarlMredJlIta 
[Warner Estate. 

’"“isa 

WTsaoro tCTyP. 
Wmtrwer P.20o 
WNtonywEsC-Sp 
»Wn«Me Prop to. 
i-Yorh Mount- 


105 

42 

158 

39** 

150 

272 

154 

into 

8 

51 

182 

180 

203 

186 

UB 

$30 

80 

55 

U 

UUj 

107 

£231 

nin 

160 

128 

75 

303s! 

58 

92 

92 

47 

31 

163 

133 

26 

91 

S8 

405 

41 


390 

£271* 

86 

32 

& 


15'IU 31 
197] 0.4 
nil 5.25 


3112 
29. U| 
13121 
311 

3 ?lS 

3112 
1612 
2911 

in) 

ti 


69 

15.UJ 

15U 

3Lia 


311 

?Tn 

28 

1SU 

1312 

iy 

ai3 

13 

197 

20.9 

ill 

168 




IoIKIwe 

091 Aa si 

L423.1 
47114 4 


UBS 

95.6 

33 

I22S 

io 

♦tZ5 

♦925 

245 

T4J5 

M.6 

W 

222 


93-33 

VA 

d7.0 


17.Ug28 


A5 

Q48C 

5.18 

12% 

10 

^'Ttakl 

625 

0.25 

*197 

960 

b0.75 

9.0 

120 


15.96035 kJ 


50 

063 

DJS 

bl5 

94.51 


31\7T0 
29)289 

L7| ilS| 

47] 28] 66 
20)37.1 
20 36.7 
17 63 
3 3 ttP 
6.4 119 
7.7 10.7 
62213 
5 £ ra 




3.0 
32 
13 
7.1 MJS 


27 


INVESTMENT TRUSTS-Cont. 


Pkd 

Seat Mar 
Dec Jn 
Dec jar 
Jan Aug 
August 


Stock 


A«T9fl 
14 4 

I7.S 
62j 7.7 
3.1] 256 


21224 
61 3.9 
60 'HA 


3.0 34.1 
32 
61 
69 101 
14 
31 

21595 

26 76 

3.7 6 
A5176 

5.7 17 7 
8.3 (S2i 
21 9 
0.2 

27 338 

7.7 30 


SHIPPING 


Dec 

Oct. 


Aug 


DecJCunmou Bros. 50p 


MaH 


Jan. Juty| 

May Oa 

July 

Jan. Jutyj 


Juiy. 


Aor. 


a 


UJ5.0. 


IBnL & Comm .. 


Fisher (Ji_ 

iGouas-LarseaSl 
Hum mg Gibson. 
[Jacobs (J. I.120P, 
IL011. O'Sns Frtrs] 
Lyle Stopping ... 
Mersey DA Urals 
MiHort Docks Cl 
Ocean Transport . 
P.60. DMd.il. 
Reardon Snt 50p 


Jan. JuiytRunctanan (W.l. 


tSdCracMosQlyi. 


740 

100 

118 

260 

7S 

44 

18 

152 

32 

75 

72 

122 

64 

71 

£151* 


15.11] 961227 

rt 10 

209 9265 

It 60 
69 d23 
611 - 

29.11 10.0 

Ita 65 
M9 9.0 

15.11 910.0 
20 9 O SS 
IS 11 75 
PM Q42C 


am. 3 

4S| 3.3 73 




2.41 


1171 5.8 
7.5168 


2J( 9.4 42 

To 

,17.9 1421 
29^11713.41 
20 

1151 35 
17 


SHOES AND LEATHER 


Dk 


Apr- 

Apr. 

Jan. 

Mar. No* 
Oa 


IFII Group_ 


April 

Oa June] Gamar Booth 

Dk JunelReadtom. S«m5p. 


Lanberl Hth. 2Dp] 139 


NeoboMA BurTe. 


MayjPrttaroGrp. 

A Fh 


Strong & Fnher 
Stykj... 


99 

67 

40 


41 

46 

28 

105 


15.nl dS 04 
4 8 6.4 
1511 t30 
69 t475 
209 3.78 
1511 40 
29.3 167 
161 3.5 


15) 7.3)12.9 
0.7 13.6 SU' 
26 10.7 52 
26 A9 9.6 
1613.7 61 
12 13.0 >821 
— 65 — 
18 48 M2 


SOUTH AFRICANS 


Sept.! 


Ape. 

SepL 
Jan- 
Uar sept 
Septenfaer 
te. AugJ 
Dk Jury] 
November 
DK Ally 


May 

May 


Abercom ROJO 
Anglo Am. In R1 
JulWflarTOnl&raiRIto. 
kfaettr.San-A 5(4 
|GoU Fhfc. P. 2 *jc 
M euma R0.50. 
lOK Baeaars 50c 
flerTnjrtow'ASOd 
S.A 8rewv 20c - 
[Tiger Oats R1... 
Vniirc 20ct &— 


Nov 

NovJ 


170 

£17 

710 

370 

200 

285 

1151, 

450 

426 

£161, 

253 


69] Q36c 
69 tO 165c 
29.11 070c 
152 1015c 
61 9018c 
171 Q50c 
111 01«2c 
111 QSSc 
29 U 034c 
LU Q115c 
AfjtQXk 



TEXTILES 


Sepi 
Jan. Aug 
DK Jtiy^ 
Jan May 
May No 
Jan. Ju*l) 
Jan. Jwe| 
May 
DK June) 
Oa 

Jan. Juft 
Mv. SepL. 

Aor Oci , 
Feb. SepL] 


Fed. 

Nor. 

Jan. 

May 

Apr. 

Jan. 

Oa 

Oa 


Dal 


lAlhed TeirtiJe... 
Atkins Bros..... 
Beales (J ) 20p. 
Beckman A lOp- 

BnL Mohair_ 

Burner L'n« 20p 
Carpus IK 50p - 
Carr'gtn VryeHa 
Coats Palons _. 

I Corah.._ 

|Ccx»taiikK- 

, Do. 7% Orb 82 7 
(Crowiher iJ.I_ 

Dawson Int'- 

Dixon I David' 


JelyjEarYiei $ta- 




NOV 

Aug 


Mar 
Ain 

Mr. Oct 

Jan. July) 

May Dec 
Jan. 

No*. 


Fewer (John). 

(L**fUBTBnm20o 

HidmuPILSOP 

Highams- 

lli'gworlh M. 20p 
Do.A-20p.-_ 
Ingram 1H 1 lOp 
1 Hidgs. 1 

Leeds Grp- 

Lnl vr .......... 

Lowe (Robert H. 
Lyles >S>20p. 
MacLay Hugh.. 


July) Marlin IA 1 2Qp 


Sept. 


Junrl 

Apr 


Ml _ 

Jan Ou 
Jan Jme) 
May Oct 
May Fed 
Mar. Oa 
July Dk 
J an. SepL 


Aug 

"jw 8 *! 

May Oof 
Apr. Oct 
Apr. Nov 
Jan. JMy 
June No* 
May Oa 
lar Sera 
February 
Fed. Juty] 
June Dec 
April 


June 

Oa 


Dk 

May) 


Miller IF l lOp. 

1 Monitor! .. 

iMunton Bros lOp. 
OetlNorts. Manta .. 

Jersey 20a 

Partttand'A". 

BetaameXwlZOp) 
R tc (ant. 1 Op... 
■IS.E.2T. 20p 
(Scott Robertson 
Sekers Int lOp 


July)Stow 4 Um Hta 


Shaw Carpels lOp 
Sirdar.. .. __.. 
Small & Tidmas 
Snundiaw K lOp. 
Sn.v«craaL1200 

Spencer (Gee ). 
Stirling Grp. 20p 

Sloddard'A'_ 

Stroud Riley Dr'O 
Sumner (F.1. - 
Sunbeam Wohry 
tTerr'rd Jrvy lOp 
[Tornliiiraom—. 

Toeuil _... 

Ijoray Y50- 

OofTraftoro Carpets. 
Unigroup... .... 
h/nr«yde 20p.._ 
lYuughai- 


257 

70 

67 

81 

60 

38 

15 

8 

67 

66 

89 

£81'. 

23 
147 

67 

21 

S’ 

43 
75 
15 

9 

22 

74 

102*t 

47 

48 
65 
47 

51»j 

U2 

19 

47 

240 

91 

49 
30 

24 rd 
64«d 

44 

23 
17 

24 
176 

50 
23 
40 
22 
80 

vita 

10 

23 

70 

150 

97 

2D» 

46 

360 

Wj 


168)7 24 


131 ; 

sii 

1511 

2D9 


a 3 “ 


7» 

a 

24111 

21 

209 
1312 
171 
1810 
7 a 

69 

161 

1312 

161 

161 

69 

111 

»1S 

13.D 

29T 

410 

2610 

1610 


Ill? 

1312 

2911) 

61 

31 

3L1 

76 

19.7 

27 

19.7 

111 

216 


a A 

nil 

FBI 

194 

16 B) 
1312 

17 5 

3 


so 

915 

5.73 

46 


AO 
92.9 


960 

62 

18 

05 

H 

S» 

40 75 

h269 

*,»! 

327 

625 

40 

20.75 

T244 


980410 


25 
945 
65 
37 
154 
06 
d3 3 
075 
410 

0.1 
d4 1 

05 


16SZL0 


01 

no 

il88 

0164%) 

AO 

4.2 

, 

iwi’iN 


9165 


-ll 1 " 


HLh 

38 

20 

14 

3.7 

u 


M 


Cl * 
102 97 

33 (8.71 
10.1 '9.51 
96 >HI> 
15.0 - 




65] 


5.8) 20 

125(691 

93 13.4 
13.9 «S 
68 TS9 

«l 
11 

5 184 

5 3 22 
0.3 57f 

2J 84 

122 12 ,. 

311A3 

?i 15.1 
Z1 128 
8 6 'AS* 
10.8168' 
7.3 111 
36 
74 37 
24 
i 297* 

0 6 
3 310 7 
14 

6 4(421 

n^6 
18 75 


October 
May No*. 

Juty 
Sera. Am 
fax Oa 
Apr. Arag., 
Mm- Oa! 
Dk JiAyj 
J- Apr.Sptf 

Feb 
Feb 




Nov. 

Jan. 

DK 


May No* 

DecJol, 

Oa Um. 

Ate. AprJ 


J^ 

Jul 


Oa 
dk 

Jan. 

Alar. 

Jv*y 

JMy 
April 
Jan. Oct 
Mar. Sepi 
JMy Dec 

July Dk 
O ctober 
SepL Apr. 
Mm. Jwe 


Mar. 

No*. 

May 

May 


Mar. May 
July Feb 
No* Jot! 

Apnl 
Am OcUl 
March 
Aug Feb 

DeeJuly 
October 
June Jan-I 

DK*^, 
May Dec 
Jwe Ded 
June Dk| 
S<PL Mar. 


,Eng. 2 Sera, lira.. 
[EngNa im.Pto.Cl- 
Eng Nai. In*. Defd 
purt* Corwt £1.. 
Do. DrTd50p. - 
F.StEnt.TvOOp. 

F. 4C. Eurotnw 
Family in*. Ta... 
]Fh Chwtane Avrat 
First Scot. Am 
Fledgeling liras,. 
Fleming Axnerrcar 
Fle m ing Ewerprfle 
Ftamsg Far Eaoero. 
Flen*ng Merc 

Fleming Japanese 
Da“B 

FlmnsOdneasT*. 
JfVrm'ng Tub In* 
Fleming Umversal 

. ..Foreign 2Cal._ 

JMjjF.U.G I.7.IM2S) 

Fulcrum Inc._ 

Do .Can. 21 jp 
FmvHnvea Inc... 

, Da Cap_ 

G. T. Global 8 k £1 
G.T. Japan. 

Gen. CoreoHM. 
General Funds 

Do Gonv.lOp... 
Gen. Investors. . 

.Gen. Scatlnh_ 

G«.snu*s.l2»jpi 
Glasgow STMiks. 

Globe In*.. 

feroenbank TsL.. 
r&rteTrfrtar lira 
(Gresham Use.. 
Group Investors,. 

Hambros.. 

Hill (Philip)_ 

Independent Inv. 
n*. m Success..... 
investors' Cap 
[Japan Assets IOd 
M tordmeSK HKS5 


Mar. 

Sept 


Feb. 


Sep. 

Mari 


May 


Jan. 

Aug 

Feb. 


Ou 


Jan. Mari 


Apr. 

Jan. 


Sept 

Jimeijersey Gen. El ... 
Oapos Holdings.. 
Jove In*. Inc. lOp 

Da Cap. 2p- 

ftrotraer t faKSa 
Keystone lira. 50p 
iLake View In* _. 
Lane. 4 Lon In*. 
Law Debenture 
Lataro Stlg. Res.lp 
Letta lira Inc 20p 
Do. Cap. Sp - 

!Lon. Atlantic_ 

Lon 6 Cart 50p 
|Lon. ALermoi 
Lon. & Lomond... 
Loo. Prudential 
Lon & S'dyde- 

Lbndon Trust._ 

lowitoid In*_ 

HAG Dun Inc l£to 
On Cao. lOp 

Do 2ro Oral Ire Uki 
Do. Can. 4p ... . 
lanur Adi. 6 Tf U 

Mrtdruiti in*.__ 

Merchants Tst ... 
|MttWynJ lira. Tst. 
JUyjMonks invest.. 

. BoaonlOp 

I Da Warrants- 

uoogar. lira. Tst... 
MoorvdeTrsist 
Murray Caledonian 

Do"B~_ 

Mm*ay Clydesdale 

Do. B.. 

ay (Me 


March 


May 


DK 

May 


June 

Dk 


June 

Am 


SepL 
Am. 

oa. 

Oa 
A-g Mar 


116 


15« 1.7 
89 73 
Art 73 
10 7) H6> 
li( 245 
65 


63 


TOBACCOS 


July)BAT Inch.-| 

Mar Ifrrpenai-1 

Sera.lRottoTOM 12'tP J 


_| 720 

4K 

230 | 

.. 127 

209 

7 25 4 

J 129 

1312 

74.4 | 


TRUSTS, FINANCE, LAND 

Investment Trusts 


DK JanriA b eideen Trug - 


Jan Sejn 


Dk 

Oa 


Nee. 

Dk. 


J**y 
Oa May 


Aug 

SepL 


Mar. 

Apr. 




Jm 


Jm 

Aug. 


Dk 
A ug 

Jan u ary 

October 

2F.My.Aa 
December 
Nov JM 
May Dk 
J an. SepL 
Apr- SepL, 
Ap Jy 0 Jarn 
May 
Feb. 

Dk Jw») 
Oa Apr 
Am. Aug 
Dk Aug 
Jw 

May 
SepL Mar. 

Jrac 

Aug Mar 
Mar SepL 


April 

* Sept] 
1 Aug 

Urnch 


Frt. Aug 

Aug Feb. 

."7 1 
Am Aug 
May OK 
Am Aug 


Am. 

Mo*. 


Atari 


July] 

Acnl 

June Dk 
D ec June) 
Jan- Jvto] 
Feb. Aug 


No* 

oa 


J"hi 

Apnl 


Ailsa In*.- 

July)Alliance Inv. _ 

Mari Alliance Trust- 

Joty) AMttu^d lie- 

Ju*yp>- Capital.. 

|Ambrose lira. 

Da Cap. — 

American Trust... 
American Ta ‘B' 
[Anglo Am. Secs ... 

|Angto-lnL Ot*- 

Do. Asset Shs .. 
lAngro-ScoL In*. . 
lArohimedes lit - 
Do Cap. 50p — 
TPArgo In* (ASH . 

Mar J Ashdown Inv- 

Asset Special.— 
Atlanta BaiL lOp. 
Atlantic Assets— 
Ba-llie Gu<wd Japan 

Bankers' In*- 

Berry Trust - 

BishopsgateTa .. 
BmderA SUm. 10p| 

Brerisar Tst__ 

Brit Am. 6 Gen._ 

Bntisli Assets. 

JBnt. Ena Sees. 5p) 
|8nL lnd.5Gen.06t 

Bnt Invest- 

Brt»(Wwl20p> 

Bnuiner Inv._ 

-. Caledonia liras. .. 
DeoJCampnanaodGw.. 
Do.Cap7ijp.._.. 
(Camellia liras. 10p. 

[Cardinal Did- 

ICtianT Is. Inc. £1. 

, Do. Cao- 

JClttrterTrust ... 
pi Id Health £1- 
trtya.Com, Inc... 

, Da Cap (til — 

City i. For. lira_ 

(City of Oxford_ 

daverhouse 50p.. 
ICoratnertt'l & Ind. 
pes'nt Japan Mp 
(Cyvk Fibrosis £1 

Danaellnb.1_ 

Da 1 Cap>2p- 

Demy Ta. InC £1 
Do Cjd.SOp — 
iDoenirron o. Gen 

| Drayton Japan. 

Drayion Cons . . 
Drayton Far Ea« • 
jOaWLnrwb 82-91 
iDrayion Premier. 
|Dua/vestinc 50p 
Do.Camul Cl... 
Dundee a Lon.. 
lEchnuiigti Am. Tst.. 
Edinburgh In*... .. 

IEDITH. 

Ctoctra In*. TsL 
Elea.«. Gen - 
|Ennij»ft-. iSm S5 
Eng & Internal I . 
Eng 6 N.Y. Trvd 


124* 

bin! 

128 

448 

72 

2S2 

71 

99 

88 

85 

189 

52 

285 

97 

94 

63 

128 


30 

114 

as 

m 

114 

220 

125 

IDS 

62P 

71 

135 
19 

172 

244 
290 
109M 
640 

42 

60 

440 

130 

2SQ 

2SB 

KWri 

170 

361, 

330 

86 

136 
162 
376 
420 
142 

41 

3*4 

320a) 

376 

374 

245 
189 

74 

28 

2S6 

66 

540 

136 

164 

90 

80 

771, 

161 

330 

140 

139 


lad 

rt 

BU] M33 
3L1 185 
3112 297 
89 T1L25 
18.10 7 25 
iaj£ 0.36 
BUJtT3 

IS 

W7| fl 
16 d 5.2 


15 UJ 
313 

510 

318 

2911 

2911 

20.9] 

UB 

Ul| 

1511 

Ill 

1311 
161 
! 29.11 
ux 
2911 
15 U 


69] 7 45 


311 

1511 

3112 

1BX 

7& 

368 

311 

39 

iii 

111 

27 T 

1312 
13 

ni 

3U 

fll 

1* 

3411 

lb a 

3533 

tflri 

uirt 

HI 

1313 
31 iq 

.’tali' 

Lll 


Ir-IK 

lM 5.0 
ia 43 
Irt 33 
LM 36 
LM14.4 

LM 02 

18] 14.7 

3.9 
89) M 3 


ZS 

84 

“T- 

sZ0.63 

H 

h0.29 

0.4 

14.0 

IS 

35 

30 

♦22 

26 

148 

088 

5.0 

19.Z 


3.35 

■>13.18) 

s0.6 

60 

«3J , 

on%\ 

3.69 

9299 


33 

695 

130 

U 

40 

221 * 

tUO 

M30 

83 

085 

1071 

7.35 

«.a 

085 

t212 

tti221 

t3-3 

1Z6S 

015c 

5 75 

4 35 


Lrt 3.7 
128 

LU 

♦ 

ill o.s 

05 
50 


12 

40 

40 

5.1 

5.3 

5.1 
b.8 

42 

5.4 
37 
44 
24 
20 

20 

43 
160 

5.1 


irt lW 


58 
6.1 
4.9 
O.S 

139 1 

102 

46 

18 

63 

17 

60 

15.9 

15 
07 
34 
40 
6.1 
2 4 
301 

59 
4b 


Sepi Murray Norton. 

Do. ‘B*_ 

Aug Murray Western. 
Minay Western B 
Negil S A.5US1. 
Ne-Auslm Ta.50p 
Dk New Court SOp_. 

New OOnen OK TsL 
Aug New Throa Inc .. 
Do. CaaEl - — 
Do. NewWrrts. , 
New Tokyo In*. 50p 

June 1928 Invest_ 

Ok MtA Atlantic Sec 
Dk Nth Bnl Canada* 
Mrd 5ea Axk 5<ta 
Dk. Nthn American., 
Juty Non hern Secs. .. 
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Aug 

Feb, 

Sept 

Aug 

Aug 

SepL| 


Far West 

Biyvoor 2Sc_ 

Buffets Rl... ... 
DeHkraal ROTO.. 
Ooomfontetn Rl . 

Dnefonlein Rl_ 

ElaamrandCld. TOd 

Ehburg Rl. 

Hartebeest Rl_ 

Klool Gold Rl.... 

Ltbanon Rl_ 

Souihuaal 50c_ 

Slilhmein 50c_ 

ReehSOc.. 
Vemerwost Rl... 
Western Areas RI 

WMem Deep R2- 


Feb Aug[Zandpan RL 


Rand 

1118f0190c 
131: 0540c 
1220 - 
3112 0200c 
31 22 t0Z35c 
- Q15c 

liumloc 

3112 fQTTtk 
3LU 10220c 
IkC 0330c 
3312 0250c 
UG 0950c 
3112 tQ90c 
311 QlOc 
168 0395c 
3112 tOllOc; 


£11% 
£42 
414 
£23 
£24* 
848 
336m 
£56% 
E34U 
£28>* 
£43 
£13% 
£81 \» 
E14S 

sum 

1.42 

no 


i« 9.9 

151 7 6 


5.1 
57 
11 
11 

4.7 

4.6 
46 

206 

7.1 

3.6 
12 

5.7 
t 


O.F.S. 


Mar 

Jin. 


Sept 


May No*. 


Det-jF.S&eduW 50c. _ 


Dk 

Dk 


JIAmOrfFlfaata 

68 

_ 

L2S 

2.31 

27 

Ann) Pet JOp 

48 

777 

— 

— 

— 

I(A»iEjingy20p 

12 

m 

— 

— 

— 

II Attorn it Rev. 

120 

- 

— 

“ 

— 

At laid is Res im_ 

33 

- 

— 

— 

— 


90 

— 

— 

- 

— 

Bm no it Cl. 

63 

20' 

LO 

— 

23 

Brit. Bornro lOp 

265 

1511 

128 

13 

69 

nroireltasCSlO 

220 

_ 

-re 

— 

_ 


324 

61 

20 2S 

20 

89 

Do 89. PI. Cl 

73 

1312 

5 6°. 

If 

11 1 

3n(Col IOp .. 

52 


89.9 

iaj 

8rt 


May 

Jiei 


Hay 

Apr 

Ja» 

Hey 

Feb 

ja«. 

May 

July 

Oa 

Mar 

Feb 

Aug 

Uar 

Mar 

NO. 


Jid. 

S*pl 

Sera 


No* 

Apr- 

Jan 

Apr 

ho* 

NO* 


Free State Dr*. 50r 


Harmony 50c. 

Ioraine Rl... ..... 
Prev Brana 50c .. 
Pres. Steyn 50c... 


Jun 
Jun. 

Jan AuqjSt. Helena Rl. 


Np», UraselJI.. 

Dk WeOcom 50e _ 
DkJw Holdings 50c. 


700 

£35* 

06* 

566 

£35>4 

£39* 

E32S 

£11* 

ClOly 

140 


zao47ix 

15UQ3l£ 

4.^MUUX 

^Q4Mc 
0380 c 


1511 
15.12 

HIS V 25 c 


090c 


11( 40 


Alea Corp 56 5150) 
Ang Am Coal 50c. 
Ang)0 Airier. 10c. 
Ang Am Gold Rl 
Aaglovaai 50c.... 
juiyjCbarter Cons 2p. 
DkICutis. Gom Fields. 
East Rand Ccn lOp 

f «or aOc .. 

icFifkhS A25t. 
burg Corn. R2. 
raidde Wil 25e . 
Urnorco S8D1 40 
Atom WilS 50C . . 
Rand London 15c. 
'taro Mm Prep*. Rl 

Sent rust 10c. 

T-maI.Cmis.UR 1.. 
OC. tov^IRl. . 
Vogels 2*iT . . . 


JMy 

Jjy- 

Oct 


Md» 

oSj 

Oa 

Feb 

Oa 

Sept' 

Oa 

Jmy 

Feb 

Jan 

Apr 

Mai 


Finance 

150 


UM. 

U2* 

£82 

£44 

250 

S67 

29 

£19 

C88>2 

£72 

£11* 

840 

582 m 

44 

650 

904 

£37 

£13* 

230m 


4U 

15.11 

1511 


166 MQ75c ! 
29.11 Q133c 
13.13 QllDc 
410 WlDOOc] 
U12 Q3l5r 
1312 110 
20 9 245 
n ii 
791 0175c 
6.9 0500c 
17 2 QbDOc 
1112 QJSc 
74] 02S 
111 04bc 
fflffl n- 
7911 035c 
69 1094c 
7911 Q2b0c 

ltJ cr 130c 
311 Qlfcc 


_ 11 
37) 4.9 
20f 5.1 


Mari 

Oct. 

Ang 

Del 

s 


Diamond and Platinum 

£56 | 17 5) {0700c 
SIS ] 4 M iQSOc 


Anglo-Am In* 50c .. 
De Beers Oi. 5c . 

Do 40pcPl. RS 
Ingiala Plat. 20c. 
Lytlentairg LJljC.. 
for,. PW. 10c. ... 


825 

645 

350 

460 


3L17] 0200c 


brt 

.ii 


075c 

03k 

Q35c 


t 

14*3 

69 

5.2 

15 


I'n i-.ii-n-.il. .i .114.11 ,i. 111. ti 1.1 umi-il .ir.'i 1 i..v. ■ 

N1KKD 

THE NIKKD SECURITIES COlLTD 


The Nikko Securities Co., [turope] Ltd. 
Nikko Mouse. 17 Codlim.m Sirt*t , (, 
London. I Cl log land 
[*•!.- Telt»v: 884717 


MIN ES—Continued 

Central African 


FM 


No*. 

Nn 


Stock 

jfFalcwi R«.5Qc . 
MavnManAie Col ZS1. 
i Cm 5BD0 24 . 


Pro- 

300 

19 

26 




»* 

m 


UK 


024c I10J1 58 
tQ3c I 12(10 7 


Australians 


No*. Apr 
May Owl 


Am Oct 
Sect. Feb 


Oct 


Am 


June 
May ~ No* 

Apr On. 


On May 


•ACM 20c. 

MroxyCrt 81.2c 
•Black Hill Mins 

•BondCorp. 

•BuugamMSe 1 Km 

•CRA50c_ 

•Carr Bowl 20C 
•Centiai Pacific . 
•Crusadrr Oil... . 
VCialtw Pjc NL 
•Eagtr Corp 10c 
•EnOPanour 20c 
•CM Kalquorira 25c 
Hangxon Areas lOp 

VHaMuNW.... 

•Hill Mlnerali N L. 
VlntiU Mining , .. 
VKabara Min 20c 
•KeyweSt Expt .. 
•KilChmc* NL 25c 
•Meelta t harra 25c 
•Metals Ek 50c... 
MMnnmMiraTQt . 
pit Id EM Mbs Ail 

VMIM Hkfgs 50c. 
•Mtntorp 20c ... 
VMwtrtfl£ip(2c 
•W w Hi r uiiOc 
:h B Hill SOc 
Nth Kalgurti . 
VOMbrHtge 50c. 
•PacMic Coooer.. 
yPancont'i 25c.. 
•Prko-DWheidSOc 
•PetiartResNL 
•Rennon 50c — 

VOoDHd . 

•Settrusl A- 

•Southern Pxilc 
•Swan Res 20t 
•West Coast 2SC , 
•Wesirm Coot 50c 
Westn Mking 50c 
•VHhran Creek 20c. 
•York Resources 


NovtVNorth 


23 

U 

60 

62 

150 

245 
132 

27 

260 

ID 

111* 

12 

770 

222 

23 

78 

19 

27i, 

15“; 

184 

155 

30 

264 

11 

6 

34 

153 

59 
80 

60 
112 
394 

9 

202 

190 

64 

10 

40 

18«i 

32 

246 
82 
12 


qQlOc 
rrtMbTk 
tsitosc 


i?a 


144 

ii: 

» - u 

U3 


4 lrt 


hQlOc 

13 0 


Q5c 

GOtc 

Q»c 

QISc 

«c 


02.5s 


rtio 


9 

I 

t 

- I 

- I 


08 

19 


12 

27 

56 

02 

Lb 


06 
- I 


Tins 


Ally 
Mar Augl 
June Jblyi 
September 

Jan _ June) 


June. Jaa. 
Jan. Aug 


Sept Mm 
Oa Junef 


lAyer Kitam 5M1 

Grtraor. 

Gold b Base 12<jp 
GopengCons.. .. 

Hooqkonq . 

Uanur 12 >m» ... 
Kjnxinlingikia 50. 
KilimgluU SMI .. 
Malaysia Mng 10c 

(•Pahang.. 

[Pengkatrn I0p 

PetadnaSMl. 

Sungn Best SMI. 
•Simeme Crap MSI 
Taniong 15p....... 

VToagkabH TaiSUI. 
TronohSMl.. 


210 

117 

11 

370rn 

525 

19 

122 

575 

79 

32 

325 

275 

200 

45 

160 

62 

245 


15.11 Q95c 
b'M - 
W7I - 
311 220 0 
6V 7LD 
Ik IS 
7 U 1*0271*. 
tol rooMk 
LllnOlJld 
27 11 Stfl 6jj 
Sit 10 
1312 >Q60c 
3112 M185c 
971 roQ3U 
15b g3S 
215 *Q5c 
4 U TvQSOc 


10(128 


OH 64 


77 

57 

113 


30 

63 

0*4 

6.2 

t 

24 

50 

21 

58 


Miscellaneous 


HFAnglD-Oomiihoii | 70 l — l — I — I — 

(•Anglo Uld. Dev. | 72 | -J -| -| - 

For Buraia see Southwest Res 


Aug Fro. 


July 

July 


(•Colby Res Corp 
Cons. Murth 10c. 
'llEnpUura Gold.. 
WWighwoodRes... 
'HoneaakeUmniSl 
NonhgateCSl ... 
R-T 2 . 


May 


0 * 4 >, 5 CiUlitoT 5 n»( £120 


- (•Sabina IndS CS1 


►Koutlrwea R« IQp 
WTara E iptn 51 . 


105 

470 

S>i 

147 

£38* 

455 

550 


32 

16 

470 


[23.121 IQbOt 


9-771 ^ 
llljUO , 
llflqraa** 


U12I -I -I ~ f 


23 9 


1-rt * 


-j- 

lrt 42 


ISO 


NOTES 


Unlrvk Mhrrwrse mbcatrd. oners and net dwide n ds me m pence and 
driaommauam are 25p. Efllnwted pnce namlngs rapes and carers are 
based on ImeM annual repots and auawds ang, wnrera norobie. me 
updated m hatl yearhi hgwes. P Es are caRaiaied on “nn“ 
♦uroam basis, rannngs on share brwg cmnpniea on proM atler 
Luaiion and unrrUmed ACT where applicable: bracketed figures 
wdkrae ID per cent or mgrr diHererce ll cakutaird on "nti" 
(bsinbuiKHi Carer s are based on -iMnmm" dtonbuuon. uras 
compmes gross dhndend costs to profit alter lanadon. reduAng 
encepuonaj prof*vlosses bin Mtutbng estlrnated enfant ol Disenable 
ACT Yields are based on MHMr pnees. are gross, adwtted to ACT of 
30 per erm and aHow tor nahie ol drCUred dntreuaon and rights. 
"Tap' Sme* 

Highs and Lows marked Ulus hare been adjusted IP alfaw tar rights 
issues tor cash. 

Interim since increased br resunrd. 

Interim saner reducea named or deterred. 

14 Twfne to non-residrnu'on aonhralmn. 

• Fagures Or report anUHrdl 

• N«ell«sMI* UK Lnled.dMwigspermmrd under ■baelbS'diial 

■f USM. not Wed mi Slock Enchangp and emopany not woiKlrd n 
same degree ol regdUlion as listed lecwities 
II Dean an under Rule lb3<3> 

Price ai time ot suspension 

I reheated dlndrrel alter prndmg seno und er ng *s issue- cmer 
relates u previous mwdrnd Or IprecasL 

• Merge* *m or rewg an w aiioa n ptwra 

Not comparable 

• Same mtenm reduced Imul and-or reduced earnings mmcatefl. 
Forecast dnndrod: cover on eanungs rodaied by iaiesi mtenm 
sutrment 

Cover Allows tor Conner eon at shares not now ranking lor amdrote. 
Or rooking only tor restarted ckmdfnL 

Cover does not aUow tor sturaes whicii may also ranu tor d n ndewd « 
a lutiare date Nd P £ 'aim usually pro*rod. 

No par *a>w 

B.Fr. Beigan Franck. Fr French Francs R YMd based go 
assuorauma Treasury Bui Rare slays unchanged unu maturity at slock. 
a Taa Free, b Figures nosed on mospKUis or ourar eflkiai estimate 
c Cents, d Divnlrnd rate para Or payable on part ol cronal. cover 
based on towdriid on too capital • Er d em ptto n y«td. f Flat yieta. 

« Assumed thmdend and yield b Assumed dmdtad and yield MKrscrgi 
'. J Payment I rum capital sources, k Kenya, m Iraaeim Wgner Him 
prpwmis Ibul. n Rights issue pending q Earnings based bp pretunhiary 
figures. * biwdeed aed yfeld ncfak a speoaf p aym ent. 1 (mealed 
Ckindeed' oner rrlalrs to previous OiniJrmJ. P.E ratio based on falrsl 
annual eamiogs ■ Forecast gmdend cover hated oa previous year's 
taromgk « Sroirra w local ia> a Dwndend cover in e«cess at 100 
times f Dividend and yield based on merger terms, a Diwdend and 
field include a special payment Core* does not apply to special 
payment A Net thMdrnd are r<ew 8 PrHerenee dividend passed Or 
bet erred. C Can ad i a n E Minnvan lender price F Dividend and 
based on prospectus or other oflicre estimates tor 
1983-84 S AtMpned fandend and yield after penfan g senp andigr 
rKFKkhw H DWdend and yield based on mospectusor other of racial 
rd mates lor 1984 K Figures based on p r ospec t us or other official 
nunaies for ISO? 03 M Dmdrnd and yield based oa prospectus or 
other official rsi-mates lor 1983 N DnMred .ind yirW based On 
prospectus or pthrr official eg mules lor 1982 83 • Fibres based 
oa pralpeausor Other oflKMl estimates'or 1982 O Cross T Tegwes 
avumsrd 2 Dnadrod total to fair. 

f lbtnreuni o n s ra r* dnndmd. w em «np issue w e. nglns. a ev 
all. 4 e« capuai distribution 


REGIONAL AND IRISH 
STOCKS 

The loltbwmg h a rabacn ol reamul and Irish stock-, im- lailrr being 
quMrd in Irwii uirmtCf 


Atoany hw. 20p. 

Bertrams. 

Bdg'wtr. Ei*. SOo 
Craig 8 Rose £1 
FWny Pkg. Sp . 

Gr*y5im» Ll ... 

Higsons Brew. . . 
Holt (Jbs> 25p.... 
l.O M. Stm. Ll .. 
Pearce iC. H i ... 
Feral Hiogv. 


49 

♦ l 

17« 


485 


£121, 


31 


Ul 


185 


880 


4BM 

-2 ' 

£12 


162 



Each. 15pc 19B3 
Nat 9'*“.B4W 
Fm 1J«.97 02 
Anuiree Cm.... . 
flrnotl . . 
CarropiPJ I . 

Coohe Proty, 
Hen on' Hidgs ■ . 
Ins Crawi Ireland 
Irish Ropes . 

Jacob . 

TMG 
U 


Lioa 

181 * 

1941, 

115 


08 

13 

no 

26 

81 

90 

42 


OPTIONS 

3-month Call Rates 


Allied-Lyons... 
BOCCrp ........ 

B.S.R- 


Barclays Bare . 

Beracnam. 

BlurCirtlr_ 

Bows .. 

Bowairrs ... . 
Bui Arrrapacra 
i. AT ... . 

Brown ij) 
BiutoolM ... 
Cadtreys 
Court*** - 
Debeohaim 
DtsUlIrrs 
Ow*to ■ . 
Eagle Star 
NFC. 

Gran AcciOmt 
Gen, ElectrK ... 
Clre .. 

Grand Met . . 

US.'A' . .. 
Guardian 

* ai 

HawkrrSHld 


House of Fraser. 

15 

15 iCl . 

24 

17 "•mo*-.,. .- - 

18 

6 ICL... 

B 

10 Lattroire .. 

16 

S5 Legal A Gen 

24 

35 Lea Service. .. 

16 

44 Lloyds Bank . 

35 

22 -loK- . . . 

a 

19 London Bnck. . 

11 

20 Lucas Inds . 

12 

50 -Man*-. . . 

12 

4 MitshSpncr . 

16 

24 Midand Bank 

30 

11 N El. 

9 

8 Nat West Ba-k 

38 

Sh PbODH 

Id 

2 0 Ph-sse*.. 

SO 

5>, Racal Elect 

45 

38 SUM . . 

6 

4 Ran* Org Ora 

IS 

30 Reed Irani 

26 

24 Sears... . 

4 

90 TI . 

13 

25 Testo. . 

8 

SO TnomEMi . . 

M 

35 Trust Mflnrs 

73 

15 Twner b NesvaH 

4 

30 Uralner 

65 


Uld Draprry . 7 

Vickers.12 

WooNvtofh HhL IS 


Feoptety 

B'.t Land 
Cap Corel*-. 
LauSks 
«£FC ... 
Feathe* 
Samuel Prop. 
TgorabC-iy 


Ofa 

Bnt peinve.ini 
Burnuh Ol' 
Chare mull 
KCA 
Prmnei 
iheH 
IncPdlrdl 
Ult.am.ir 

Watt 

Clurtrr Cans 
Cons Cold 
Lonrho 

ft*. T 2int 


42 


‘•Recent Issues** and “Rights'* Page 16 


7Ms wm it mitable lo every Company Oeatt m on Stock 
Exchange* throughout the United Ktagfam for a fera ol uoq 
per anraxri for each security 
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CURRENCIES, MONEY and CAPITAL MARKETS 

JAMCES FUTURES — 


FinanriaJ Times Monday February 14 1083 
Authorised Unite^continufid ■. - 


FOREIGN EXCHANGES ■ ■ 1 „_! 

Pound follows a nervous path 


Equity a Law Un T«t.Mnori.(«HWfcJ g**!™?,* -a« Jig 

AmerVMin Bd. Mien W,combe. J«W 3**2 ■**£*!* 'Dealing TO. 

Lara tk Ac 47 !? SJ.= + 0.5 im t/to&tSM TrwST^* 

Lawson Fund Managers Ltd (a) (e) (oV call Panel ' '-0* -B » —. 

■iSCMrieneSQ. EdinDgrZ. Cst-223 6001 ' 7 Oo Pendf *C-» 7 _ ~«* •**_ '— 

A 9 «t**K* 4 .J 0 9 jig + o.aa t.ig tupiurujmaa—"Iter: roe Camtt rue. 


LONDON 

THREE-MONTH EURODOLLAR 
Slro points of *00*. 


BY COUN MILLHAM 

Sterling benefited from the 
weakening of the dollar last 
week, but failed to consolidate 
gains taking it above the Sl.55 
level on both Thursday and 
Friday morning. The pound's 
trade-weighted index held steady 
at around 81. reflecting the 
downward drift against Con¬ 
tinental currencies at the same 
time as the better performance 
in terms of the dollar. 

Oil remained a dominating 
factor, and although the com¬ 
ment from Saudi Arabian oil 
minister Sheikh Yamani that 
his coutry saw do way out of 

a price reduction for Its oil came 
as no surprise, it lead to a bout 
of nervous selling. On the other 


hand forecasts by the Inter¬ 
national Monetary Fund and the 

Organisation for Economic 
Co-operation and Development of 
a substantial UK current account 
surplus this year contrasted with 
earlier Treasury estimates, and 
stemmed any further decline by 
the pouncL 

For much of the week sterling 
was on the sidelines however, 
with traders concentrating on 
the dollar/D-mark rate. The 
Federal open market committee 
meeting was of particular 
interest on hopes of easier U.S. 
credit policy. This followed 
recent indications that the U.S. 
economy is not likely to sustain 
an early upturn despite more 


encouraging unemployment 
figures. Doubts about economic 
recovery were reinforced by the 
latest retail sales figures, show¬ 
ing growth of only 0.1 per cent 
in January. 

The other major point of con¬ 
cern was the West German 
general election scheduled for 
March 6. 

The D-mark improved steadily 
on. opinion poll predictions that 
the conservative coalition will be 


returned to power, but gained 
ground even more sharply os 
Thursday following a Fress 
report that the Federal Consti¬ 
tutional Court was about to rule 
against holding the election. This 
was denied, and no final decision 
from the court is due until 
February 16. but in the mean¬ 
time the prospect of continued 
conservative rule without an 
election led to demand for the 
D-mark. 


Close 

High 

Lew 

Prow 

90.96 

91.06 

90 82 

90.71 

90 53 

90 S3 

so as 

90 31 

90 23 

90 30 

90 21 

90 03 

SO 05 

90.10 

90.00 

89 80 

89.90 

89.90 

89 90 

89. SB 

1.917 (837) 



nay's 

otsan int. 

3.204 *3 

218) 


FORWARD RATES AGAINST STERLING 


Dollar . 

D-Mark . 

French Franc 
Swiss Franc . 
Japanasa Yen 


1 month 
1 5421 
3 6963 
10.6060 
3.0713 
360.6 


3 month 

1 5381 

3.6638 

10.8450 

3.0313 

358.1 


6 month 

1 5343 

3.6214 

11.0577 

2-9626 

354.5 


12 month 

1 S31S 

3.5453 

11.3243 

2.8916 

348.2 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 

Irian Punt. 

Italian Lira . 


44.9704 

8.23400 

2-33379 

6.61387 

2.57971 

0.691011 

1350-Z7 


Currency 
amounts 
against ECU 
February 11 
45.0395 
8.09905 
2.29021 
6.48210 
2.53094 
0.689551 
1319.13 


% change 
from 
central 
rate 


% change 

adjusted lor Dlverganc 
divergence limit % 
+ 1.66 ±1.5501 

-0.27 ±1.6430 

-0.50 ±1.0888 

-0.47 ±1.3940 

-0.52 ±1.5004 

+1.16 ±1.6691 

-1.50 ±4.1369 


BANK OF ENGLAND TREASURY BILL TENDER 


Changes are lor ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


OTHER CURRENCIES 


Argentina Peso.... 67,114 87,154 , 86.300 56,350 1 Austria—. 
Australia Dollar- 1.6920 1.5940' 1.0295-1.0300-Belgium. 
Brazil Cruzeiro... +10.37 441.37 : 285.11-286.54 Den marl 
Finland Markka- 8.2620-8.2750 ,5.34908.3610 'France- 
Greek Drachma.. 126.632 129.B88 82.60-82.90 Germans 

Hong Kong Dollar 10.18*c-10-20** 680508.6000 Italy. 

Iran Rial. 129.50‘ B4.Z5- Jaoan. 

KuvvaitOinari KDi: 0.4498.450 

Luxembourg Fr.. 73.09-73.15 _ 

Malaysia Dollar- 3.4950-3.5050 <2.2620-2.2650 Portugal. 

New Zealand Dir. 2.1360 2.1425 1.3830-1.3850 'Spain_ 

Saudi Arab. Riyai 5.31558.3210 3.4395 3.4410 'Sweden.. 
Singapore Dollar 3.187S-3.1975 9.0830 2.0660 'Switzer I* 
Sth.African Rand 1.7250-1.7265 -1.1165-1.1175 .United SI 
U.A.E. Dirham....' 5.67358-6605 3.6710-38730 Yugoslav 

•Selling rates. 

THE POUND SPOT AND FORWARD 


285.11-286.54 
; 5.34908.3510 
82.80-82.90 
680508.6000 
84.25* 

0.29015-0-28085 
47^94721 
2.2620-2.2650 
1.3830-1.3850 
3.4395 3.4410 
2.0830-2.0660 
1.1165-1.1175 
3.6710-38730 


i 1 Austria-. 

'Belgium-.... . 

Denmark. 

'France-. 

. Germany- 

Italy. 

Japan. 

■ Netherlands. 

Norway. 

Portugal. 

! Spain-. 

'Sweden. 

: Switzerland.. 
, United States 
Yugoslavia-.. 


. 26.00-26.30 
. 75.65-76.65 
■ 13.09-13-22 
I 10.49-10.59 
: 3.70-3.74 

' 2110-2155 
! 362-368 

4.081;-4.121s 
. 10.88-20.96 
140-156 
• 1901*-205 
11.37-11.47 
3.08*4-3,12*« 
> 1.531*.1.85l a 
' 113-118 


Bills on ofrer,. £100m £100m Top accepted 

Total of rate of discount. 10.67% 10.9099% 

applications . ..' £432m £3BO.24 m Average 

Total allocated.... £100m flOOm rate of discount 10.6042% 10.B756S 

Minimum Average yield. 10.89% 11.21% 

accepted bid... - £97.84 £97.38 Amount on offer - 

Allotment at at next tender. £100m £100m 

minimum level..' 6% 1 % . 


CURRENCY MOVEMENTS CURRENCY RATES 


, Bank of Morgan 
Feb. 11 J England Guaranty 
■ Index Change * 

Sterling-. BO.fl . —39.1 

U.S. dollar. 119.1 . +10.5 

Canadian dollar.... 1 90.0 -17.1 

Austrian schilling. 120.7 +29.5 

Belgian franc. 94.0 . —2.1 

Danish kroner. 84.2 —9.7 

Deutsche mark..... 128.6 < +54.5 

Swiss franc..; Z51.6 + 1C7.2 

Guilder.: 118.9 +27.3 

French franc. 74.3 —19.3 

Lira-. 53.4 • —68.2 

Yen-.' 145.3 . -38.2 

Based on trade weighted changes from 
Washington agreement December 1971. 
Bank of England index (base average 
1975 = 100). 


“ 

Bank 

- Special 

European 

Feb. 21 

rate 

. Drawing Currency 



Rights 

Unit 

Sterling ... 

' _ - 

0.706211 

0.616138 

U.S. 6 . 

at- 

1.09447 

0.952270 

Canadian! . 

9.76 

4 

1.16624 

Austria Sell 

. 4-'* 

18.4911 

16.0934 

Belgian F .. 

. ll*a 

S 1.8568 

45.0995 

Danish Kr . 

.■ 10 ; 

9.30409 

8.09905 

D mark . .. 

1 5 ' 

8.65242 

2.29021 

Guilder ..... 

4ij 

2.90746 

2.53094 

French F. 

, 9ij 

7.45662 . 

6.49210 

Lira ... . 

18 

1516.11 

1319.15 

Yen . 

5*2 


223.402 

Norwgu nr... 

g 

7.71711 

«; - -n 

Spanish Pi a 

— 


122.319 

Swoalih Kr 

9 

8X16843 


Swiss Fr. 

' 4t S 

2.19025 

1.90662 

Greek Dricli 

201] 


79.2764 


THREE-MONTH STERLING DEPOSIT 
£5.009 points ef 100*. 

Close High Lew Prev 

March 93 50 93-55 89 48 83.47 

June 89 97 89.93 S3 38 89.81 

Sept 8997 83 99 89 83 89.83 

Dec 09.99 90.00 09 95 89.83 

Volume 852 (1,149) 

Previous day's open un. 2.473 (2.469) 

20-YFAR 12*. NOTIONAL GILT 
£50.030 32nda of 100*. 

Close High Law Prev 

March HU-28 100-30 100-15 100-08 

June 100-19 100-20 100-19 99-31 

Sent 100-03 100-03 100-02 99-16 

Volume 1.214 (1.365) 

Previous day's open mt 2.236 (2.361) 
Basis quote fcloen cash price of 15b*. 
Treasury 1998 leas equivalent price of 
near futures contract) —10 to —2 cum 
dm 4/12 ex dtv 

STERLING £25.000 5 per £ 

Close High Low Prev 

March 1.5465 1.5480 1.5430 1.5400 

June 1.5410 1.5410 1.5400 1.5350 

Sept 1.5365 1.5365 1.5365 1.5306 

Volume 237 (621) 

Previous day's open int. 899 (831) 

DEUTSCHE MARKS DM 125.000 

S per DM _ 

Close High Low Prev 

March 0 4175 0.4134 0.4165 0.4152 

June 0.4214 0.4220 0.4209 0.4197 

Sept 0 4245 0.4245 0.4243 0.4178 

Volume 72 (71) 

Previous day's open int. 208 (238) 
SWISS FRANCS SwFr 125,000 per S 

Close High Low Prev 

March 0.5021 0.5028 0.5010 0.4978 

June 0.5C88 0.5088 0.5088 0.5078 

Scot 0.5164 0 5164 0.5164 0.5140 

Volume 171 (173) 

Previous day's open bit. 292 (287) 

, JAPANESE YEN Y12.5m S per Y100 ~ 
Close High Lew Prev 

March 0.4272 0.4387 0.4258 0.4245 

June 0.4303 0.4310 0.4230 G.J27S 

Sept 0.4283 0.4263 0.4283 0.4Z34 

Volume 312 (187) 

Previous day's open int. 289 (239) 


Close High Low Prev 
04175 0.4184 0.4165 0.4152 

0-4214 0.4220 0.4209 0.4197 


CHICAGO 

U.S. TREASURY BONOS (C8T) B’Z 

5100,000 32nda ol 100*. 

Close High Low Prev 

Match 74-04 74-30 74-00 74-00 

June 73-14 74-09 73-11 73-09 

Sept 72-28 73-20 72-27 72-23 

Dec 72-15 734)8 72-14 72-10 

March 72-OS 72-27 72-04 72-00 

June 71-29 72-12 71-28 71-24 

Sopi 71-23 72-05 71-23 71-17 

Dec 71-18 72-01 71-18 71-11 

March 71-14 71-16 71-14 71-06 

Jun o 71-10 71-11 71-03 71-0 1 

LLS. TREASURY BILLS (IMM) Sim 

points of 100 *'. ___ 

Close High Low Prev 


CERT. DEPOSIT (IMM) Sim points of 

100*1 _ 

Closo HiQh Low Prev 

Dec 90.16 90 27 90.15 90.10 

March 81.25 91.43 91-23 81.26 

June 90.79 90 95 90.77 90.72 

Sept 90 42 BOM 90 42 90.38 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of TOO*.'- 

Closo High Low Prev 

March 90.59 90.7b 90.68 90.55 

Juno 90.21 90 35 90 21 90.12 

Sepi 89 £8 90 06 89.88 88.B0 

Dec 89.63 89.74 89.83 89.57 

Feb _ — — ~ — 

STERLING (IMM) S per £ _ 

Closo High Low Prev 

March 1.5320 1.5455 1.5270 15415 

Juno 1.5260 1.5405 1.5210 1.5365 

Sept 1.5230 1.5360 1.5190 1.6300 

Dec 1.5220 1.5350 1.5180 1.53Z5 


8% 8100.000 32nd* ef 


Insurances—continued 


Albany Lift Assurance Co Ltd 
1 OxrkK Law. Potter* Oar. 0707 42311 


FerPcnFeAcMO 3 
Fra i PeoAc ssh a 
ClMonPilAc 2JT.7 
IntMnPnAi 213.6 
MAmPnFdA 103.1 
Prat) Pro Ac 210.6 
Mpi IrPnAc 51-4.6 


5411.9 *■ 5.S . — 

407.7 + 26 — 

241.9 . . — 

224.6 +1.7 — 

110.6 +1.6 — 

21.7 .. — 

470-5 +3 6 — 


M 8 C Group 

Three Qwv Tamer H-R. tCSR BSCS _ 
01-626 40x0 

Provide* 1*1.1 127.1 - — 

OaiAKWM 141.7 143.9 .... — 

Personal Pen 546.2 ... — 

Commercial Union Croup 
- Helen's. T Undcethaft ro 01-2*3 TSOQ 
VerCI An Fee 12 126.3b +1.2B 


Ae.Un Feta 18 
PTOM Serin 
MjuMtreo 98.9 
UK Eou tv **» ■ 
. Ml Coen* 2+7 
Pronerfy «C.3 
Fmra Int _ 97.3 
lodH-lekdCt %4-J 

Caw 49.0 

K***Mh-H*»« 

Cadi 1163 

1J6.6 

FfWMIf * 1L1 
MM Meat lhS-0 


»n + 0 M — 

1020 +03 - 

1H.B +0.3 — 

. *5.» - 03 — 

»t» 0 ... — 

107.4 + 0.7 — 

IPS. 3' — D 1 —. 


1217 +02 —. 

135.6 +20 — 

140-4 . — 

1773 +13 — 


Sew A Prosper droop 
4 Ct St Helen *, tontfan IC3P 3*P. _ 

Gilt Pee Fd *».* JOO ■» + 0 / 

Sire Fen Fd 175 7 'Iwa .... —, 
GMqu Pa Ft 4+4 SO O — 


Offshore and Overseas—continued 

Perpetual U.T. Managers (Jersey) Ltd PC W 4 rj«*em»in•*•*+«• LtH 

sss.‘tts*ar-cs- *“"B &»»"’ SMt? *1 

Mich Guilder 


Schroder Mngi Services (Jersey) Ud 
PO Bo* 195. ft Hetler. Jmov. 0934 2755) 

Scnroder Msan rndt Uo 
Sterono £13.34+0 +0-020B — 

U.S Dollar U5S25.I07B +0-0414 — 

Den net) mark DM SO 1 >QS •— 

b-ibk Franc SFM a2*7 t O.OOW _ . —- 
Rothschild Ascot ManagSmonl (CM 
St Julian ■ Ct.. St Peter Pt» Guornaw. 

0481 20741 


mss- 1 $sS3 

itltMil Urr L3Sw + 


fefcS* SfOg+ooge. 

srsv*"* WMiuii « 

Dairy oNtinh, 

Per other RoutKldM Owners Fonts 
ofthn and owncas mchm. 


FINANCIAL TIMES 

'PUBLISHES IN LONDON A FMHHFOKT 


Heed Offlcs; Tb* FtaeneJal Tied* IMM, Meta* Nesss, W cs» rarest. 

Trtac 8954871. Td«c (A U rerttoh H) B S50 9 3. TilipireiD taPta* Uadte yoMra: W-MMOO Q. 
MAM Oflh* The H n i r li l Tta* BSM l Mg** ^ *** FlMl fnt o re Ma i. 

wot Til II- j Tdaw 4X6393. Tdstsnf.mM. BdiFiillif. 54. lkM. «M«2. 

Tafraha+R 7S9SJJ7. • ' _ •_ _ - 

INTEKNATIOIUU. & BRITISH EDITORIAL & ADVERTISEMENT OFFICES 


Close 

High 

Lew 

Prev 

68-22 

69-19 

68-21 

68-22 

67-22 

68-20 

67-21 

67-SI 

67-02 

67-30 

67-01 

67-00 

66-14 

67-08 

66-13 

66-13 

66-01 

66-26 

66-00 

66-00 

66-20 

66-12 

66-20 

65-21 

6S-10 

66-03 

65-10 

65-10 

65-02 

— 

— 

65-02 

64-27 

65-00 

64-27 

64-Z7 


— 

- 

— 


todotae PJL Bex 1296, A —lard— r .Ttfaoc ... _. _ _ 

X6S27. Tvt Z76 796. MA + fe ttp —Cota «, IMM 3 T» 

^ Bum 4tt 6J#aL 

2L. Gew+S mTSu UNLaraHhuMri mg MvMlftSNl 

EwiSt MeTSetaSt, M2 5HT. TWmmSbU. 1* 

■sen, P reotara HAM H .ssi dHs aao. Tell OhbSM 99BL 

8869542. Ttt 2UXB9. Marfcs Cttw CMsMePMCiW NMlCSlJ—; 

Bronata 39 MM Bocals. TdBB SS2BS. FMc 5tt SSra iff OUOB. T*t 9K 582*. . 

1404. Td: 5X2 9037. . ... _- __i_ 

ssSi^jsr^^s-sr i w4iw s^ ”ji _ 

I 39476%. Mom YBto HP lt d d B 


iskeTtZ TM«4ia»i 
Mem Yarto I 


i I 1 -®- ** 8 WL Tds 731417. rATffl TU- 17171 SMI BUS. MtMMur' 

j^g.SssIbftMgjdiSL BNbBt 2 . Tatar 323^^^|«Ml 

Mtft MMtattaflM BdegsMsjr. ^Saoo«.KZ*MraIMiS£ 


WEEKLY CHANGE IN WORLD INTEREST RATES 


rate lor Feb 10: 


THE DOLLAR SPOT AND FORWARD 


Fab TT spread 
U.S. 1.5420-1.! 
Canada 1.8810-1.1 
Nettilnd. 4.09-4.12 


1.5420-1.5525 1.5445-1-5455 

1.8810-1.9000 18920-1.8930 
4.09-4.12 4.0BV4.10H 

73.00-73.30 73.06-73.15 

13.09-13.15 13.09>.-ia.1(K, 


Belgium 73.00-73.30 73.06-73.15 

Denmark 13.09-13.15 13.09^-ia.lo^ 

Ireland 1.1175-1.1210 1.1185-1.1196 
W. Ger. 3.70-3.73 3.7DVJ.7H 

Portugal 14D.OO-143JDO 140.50-142.50 
Spain 198.00-199.00 198^0-199.40 
Italy 2135-2146 2137-2139 

Norway 10.B6-10.92 10.871.-1048^ 

France 10.61-10.55 10.52-10.53 

Sweden 11.39-11.44 11.40-11.41 

Japan 380-365 361 Sr3824 

Austria 28.00-26^0 26.07-26.12 

Switz. 3.08-3.11 3.08V-3.0W. 


032 0.27c pm 
032-032c pm 
21.-1 >.c ptn 
5-15c dls 
5V6 T i0re dis 
0.40-0.S3p dis 
iVl'tPf pm 
600-1460c dis 
145-215c d is 


"A Three % 

p.B. months _ p.s. 

ZJ9 0.73-0.66 pm 132 
1.71 0.78-0.68 pm 134 
5.85 6VS’. pm 5.87 
-1.64 45-65 dis —2-73 
-5.73 23-244 dls -7.2S 
-4.99 1.31-1.51 dis -5.04 
5.25 54-44 pm 6.26 
—87.35 880-2440dls -46.92 
-10.89 350-485 dis -8.42 


Portugal 91.00-93.00 


3SO-8SOc dis 


154-184 lire dis -9.54 60-84 dis -11.80 


14-24ara dis 
7-Sc dis 
4orepm-1 dls 
1.45-1.25y pm 
114-94gro pm 
24-1 7 «c pm 


-2.48 84-94 dim -3.33 
-9.12 SOii-33'adis -12.16 
-0.48 1-14 dis -0-50 
4.47 3.80-3.70 pm 4J0 
4-34 334-284 pm 4.79 
8^4 64-57. pm 7 J2 


Belgian rate is for convertible 
Six-month forward dollar 1.10-1 


francs. Financial franc 75.65-75.95. 
.05c pm. 12-montli 1.40-1.30c pm. 


wy ■ % Three *'. 

1 11 spread Close One month p.e. months p.a. 

UKt 1.5420-1.5525 1.5445-1J5455 0.32-0.27C pm 2.29 0.73-0.68 pm 152 

Ireland) 1.3790-1.3836 15790-15805 0.90-0 80c pm 758 2.43-253 pm 6.74 

Canada 15246-15260 15246-1.2255 0.04-0.07c die -0.54 0.09-6.12dis -0.34 

Nettilnd. 2.6485-2.6565 2.B52S-2.6545 0.B4-0.79C pm 3.68 2.78-2.73 pm 4.15 

Belgium 4755-4758 4759-4751 18-20c drs -4.83 58-82 dis -5.08 

Denmark 8.47S0-8.6300 8.4830-8.4980 4-Sora die -6.36 14-15 dis -6.83 

W. Gar. 25925-2.4055 2.4020-2.4030 0 62-0.57pf pm 257 2.04-1.98 pm 3 35 

Portugal 91.00-93.00 91.00-93.00 3S0-850c dis -78.47 550-1550dis -45.78 

iln 12850-128.50 12850-128.40 110-150c dis -12.15 330-380dis -11.06 

1 1382 x z-1388 1 ii 1383>i-1384*i 13-14>, lire dis -11.93 48-49 die -13.73 

way 7.0430-7.0600 7.0476-7.0525 2.20-3.20ora dis -4.60 850550dis -5 00 

nee 6.797S-6.8176 6.8100-B5150 B-7c dls —11.45 22V24ldis -13.85 

idan 75770-7.3880 7.3780-7.3880 1.60-2.IDors dls -3.01 4.20-4.70dis -2.41 

an 233.70-23555 234.20-23450 0 4S-0.38y pm 2.12 1.45-1.35 pm 258 

trie 16.85-18.92 1957-16.88 4V3 1 I gnj pm 2.75 14-114 pm 3 02 

tz. 1.99405.0070 2.0020-2.0030 1 01-0.98c pm 5.90 3.09-3.04 pm 6.12 

t UK end Ireland are quoied m U.S. currency. Forward premiums and 
dlscmr-ra apply to the U.S. dollar and not 10 ihe individual currency. 
Belgian rata Is for convertible francs. Financial franc 49.07-49.17. 


12850-128.50 12850-128.40 11(M50c dis 
13824-1388*1 13834-13844 13-144 lire di 


233.70-23655 234.20-23450 0 4S-0.38y pm 
16.85-18.92 1657-16.88 44-34gro pm 

1.99405.0070 2.0020-2.0030 1014.96c pm 


Fab.It 

LONDON - 

Base rates 11 

1 day Interbank "lUi-ll*: 

5 mth Interbank '22.4--11-4 

Treasury Bill Tender 10.6042 
Band 1 Bills *11 

Bond 2 Bills 11 

Band 3 Bills 11 

3 Mth. Treasury Bills 10V 104 
1 Mth. Bank Bills |11» 

5 Mth. Bonk Bills ,10?) 

TOKYO 

One month Bills 6.90625 

Three month Bills 6.84575 

BRUSSELS 

One month 12^ 

Three month 12ti 

AMSTERDAM 

One month 4?* 

Three month 4?> 


'‘change; 

- NEW YORK 

■Unch’d Prime rates 
: *.l Federal funds 
— if 3 mth Treasury Bill* 
'-05714 6 Mth. Treasury Bills 
.Unch'd 5 Mth. CD 

HUSH '2 FRANKFURT 
Unch d 

One Mth. Interbank 
.jUnch d Tliraa month 

.PARIS 

_ intervention Rate 
'.. ne r.r ° nB Mlh - Interbank 
•Unch d Three month 

MILAN 

* it One month 
.+M- Three month 

DUBLIN i 

. * J f One month 
Unch'd Three month 


Until’d 
Unch 'd 
—0.09 
>—0.08 
—0.15 
t 

.Unch'd 
-0.175 
I—0.075 

Until'd i 
li 

■Unch'd 


BO^^amresgnc eiwai-ure MJraMre: Me Bmse46. MaAHIAU, 
nra H T W t - CMWiM m* AA wbdra BeleBi B Mr. gS,b, bbpBBWMMpi M —M s WwMLlfc 
54. CMl w M Tiles: 416052. 7* 7596-157. ju (MS, TMsc cN Met 

AdrarfMra T*ac 4UltL T«fc 75900. _ M M Mweede 9S. M* 

Gomta: 35 Mean Cra*tor.TMrei 225H. Tah alOOXE T* 678 5314. 

U1604. M f-—-— MUhidt 

Hews Keer Be— 9070.PeMu —HMagJeMw MSai.-ei 7. Wm ITMO. W» 80 «8 91. 
5trert. CaatnL Tate c/e Mnters, MK. W Teksm 
mbbub , 

Mi.rtwi: PJ. Bex 2128-Tdat: 64257. Tab RbM 



IhSS 1 >. J WboS sSSSl" 11 * ^ WM W SpI fj i i - 

For Share Index »t Bushwss Newt StnwMwy, TrfqAom 246 9026 
[number, preceded by Urn aa pr op rte te area code vaBd for Ms 
5» u d« «h w i, Owpool and Nhochesttr). 

4fl atarildofl b uAfta U the puUbhcr^ carat terms and eoncBUonA copies ef «Mdl are MBMsMs la 


EXCHANGE CROSS RATES 


Pound Sterling 
U5. Dollar 

Deutschemark 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Lira 1,000 

Canadian Dollar 
Belgian Franc lOO 


iPoundSfrlingi U5. Dollar | Deutschem'k! JapaneseYen| FrenchFranc;Swiss Franc Dutch Guild', Italian Lira .Canada DallarBelglan Frau e 

i 1 1.546 a.Tla 362.0 10.626 5.093 ' 4.100 i 8138. J 159B j 73.10 

1 0j 617 1.. 2.403 834.3 6.812 8.002 8.654 j 1384. | 1585 ' 47.31 



3.587 
j 1500 


3.895 I 8031. 


1.918 j 1000. | 


London—band 1 bRIs mature in up to 14 days, band 2 bibs IS to 33 days, and 
bend 3 bills to 63 days. Raise quoted represent Bank of England buying or 
sailing rates with the money market. In other centres rates are generally deposit 
rates m the domestic money market and their respective changes during the i 
weak. * Bend 4 11. 

TENDERS MUST BE LODGED AT THE BANK OF ENGLAND. NEVV ISSUES (A), 
i WATLING STREET. LONDON. EC4M 9AA NOT LATERI THAN 10IMI A.M. ON 
THURSOAY. 17TH FEBRUARY 1983. OR AT ANY OF THE BRANCHES OF THE 
SANK OF ENGLAND OR AT THE GLASGOW AGENCY OF THE BANK OF 
ENGLAND NOT LATER THAN 3.30 P.M. ON WEDNESDAY, 16TH FEBRUARY 1983. 


HOTEL HStTENSTSN 
Quiet 4-Star Family Hotel 
on the lako. No tralhc 
Heated Indoor Pod 
Family G. John 

CH-6352 Hmemteui 
Ttli 01041/93 14 44 
Telsx: 72 284 


WEGG5 (HERTENSTSN) 
THE MOST BEAUTIFUL 
AND CHARMING PLACE 
BY LAKE LUCERNE 
Information Office 
CH-6252 WEGGIS 
Tshxt 78 395 


MONEY MARKETS 


Caution over pound dampens rate hopes 


London's financial markets 
spent most of last week watch¬ 
ing sterling’s value against the 
dollar. Around the middle of 
the week the markets became 
quite euphoric. After her recent 
meeting with the clearing bank 
chairmen it became clear that 
Mrs Thatcher would prefer a 
lower level of base rates, and 
ever since the market has been 
looking for an opportunity to 
satisfy the Prime Minister’s 
wishes. 

When sterling rose above SI.55 
rumours began to circulate that 
the Bank of England was about 
to cut Us money market dealing 
rate. The first indication that the 
authorities are looking for lower 
base rates is likely to be the 
reduction of official buying rates 
for long dated bills, but the 
optimists were not rewarded last 
week, and all intervention rates 
remained at 11 per cent. 

The market was probably 
jumping the gun, because the 

pound still looks very vulner¬ 
able, even against the weak 
dollar, although all domestic 
factors continue to point to lower 
interest rates. Both the pro¬ 
visional money supply and 
Central Government Borrowing 
Requirement figures were better 
than expected, and on Friday a 
rise of only 0.1 per cent in 
January retail prices, taking the 
annual inflation rate down to 4.9 
per cent from S.4 per cent, came 
as a pleasant surprise. General 


expectations were for a monthly 
rise of 0.5 in the retail price 
index. Apart from the forecast 
current account surplus the 
OECD also expects little growth 
in the UK economy in the next 
IS months despite the improving 
monetary aggregates. 

It therefore appears that UK 
interest rates will be reduced 
as and when sterling's per¬ 
formance allows, and against 


this background the discount 
houses became rather reluctant 
sellers of bills again last week. 
Houses offered bills to the Bank 
of England at rates below 11 per 
cent, but were turned down. 

The market was generally 
short of funds, exaggerated uy 
the application for Associated 
British Fort shares. Apart from 
rolled forward shortages caused 


by the unwinding of last week's 
substantial repurchase agree¬ 
ments, the next short period is 
likely to result from payment of 
petroleum revenue tax at the 
beginning of March. The hoped 
far cut in interest rates could 
even be encouraged at this time, 
despite the credit shortfall, if 
sterling improves on renewed 
demand from the North Sea oil 
producers. 


LONDON MONEY RATES 

I Starling • Local iLocal Auth. 

Feb. 11 Certificate Interbank Authority negotiable : 
1983 ; of deposit deposits | bonds 

Overnight-. - 5-1 1 J 4 . Z 1 — 

8 days notice .[ — — ■ lHa-HU I — 

7 days or..I — — I — — 

7 days notice- U'/ IU* 1 11J«-1 Ui I — 

One month.' llas-lli* ll& ll* 11^-llU ! lU«-IUa 

Two months ... Urt-llft lUe-ll t* • llij-lli, ' usa-liu 

Three months.' Uifc 10ig ll^-lld ; 11-11U I llSa-lH* 

Six months.' lO^ XOA toVlOr* ' lOTg-lllg • 11-lCKa 

Nine months...; 10ft-ia,{ I 10V10 ; % . — ' llt«-10Tg 

One year. lOft-lO* ' 10>« 10fe 107. 1 

Two years.. — I — , 11 i — 


House Comp.' ir Market Treasury 
Deposits deposits .Deposit* Bills 4 


j Eligible ' Fine 
, Bank - Trade 
Bills* l Bill* 4 


I Ha lils J 

atiifti 

iSfcSJi 

I 10V10;* . 
' lOVlOft 


lli«-2Ui — 
Urt-UU ■ llVUta 
Ills-111* ; USa-lLU 
11.111, I HSg-llU 
107 b. 11 l„ 11-10*8 
- | HU-lOTg 

107« 1 11 lg-10)* 

11 i — 


111 * 111 . 

Ill* 111 

HU - 

107g I — 

1078 j — 

107b ! — 


j 10-111* |ioa*-iUa! - - | 

llBe~llv - 1 - — 

1112- 21 Sa 1078-1 u 8 — — 

lHa lOVll 1 11-11,1, 11^5 

lljfl 105* 1078 105107a 10^-1078 
- lOig-101* 10SS-101*: 10 Q 

' — i — i — 101*10,% 


ECGD Fixed Rais Export Finance Scheme IV Average Rata for interest pa nod January 5 to February 1 1983 (inclusive) 
11.327 par cam. 

Local authorrtiaa and finance houses seven days' notice others seven days fixed. Long-term local authority mortgage 
rates nominally three yen re 11V11*, per earn: lour years 11V11H Mr cant; hve years 11VHV per cent. 4>Bank bill raiu 
in table are buying ratss for prims paper. Buying rate tor (our month bank bills T0*i*-J0^ par cant; lour months trade 
bills tl'» par cant. 

Approximate sailing rats for one month Treasury bills per cent; two months IOVKFVi per cant and three 

months KFpMS Par cent. Approximate Balling rats (or one month bank bills per cent: two months KK* 0 - 

10°u per cent and three months 10 m h-10 o 3j P° r canl «' trade bills ll'i* par cent: two months II'n per cent and three 

months II’n par cant. 

Finance Houses Bass Ratss (published by the Finance Houses Association) 11 per cent from February 1 1963. 
London and Scottish Clearing Bank Raiaa tor lending 11 per cent. London Deposit Rates lor sums at seven days notice 
8 per cent. 

Treasury Bills; Average tender' rate of discount 10.6042 per cent. Certificates of Tax Deposit (Series B). Deposits 
of El00.000 and over held under ona month 11 J * par cent; one-aix-month 111* per cent: aix-12-mcnih 11 per cant. Under 
£100.000 IM par cant from February 9. Deposits held under Sirries 3-5 11 per cent. The rata for all deposits withdrawn 
far cash 8S per cenL 


INTEREST RATES — 

EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Starling... 

U.S. Dollar. 

Can. Dollar. - 
p. Guilder... 
S. Frane.... 
Dautsohm'rk 
Frinch Franc 
Kalian Lira. 
Oelg. Franc.. 
Conv.. 

Fin. 

Yen. 

D. Krone. 

Asia B iStng.) 


U3e-ll>i 

89e-B7 B 

lis-Bir 

ts* 

5 >1-568 
1212-13 Is 
1612 18 

111*-12>« 
12 1212 
57g 6 lg 
13-1413 
no. 


llU-llls 
658 878 
8 9 
Sib 
l-lll 
Sli-BSs 
15.16 
IBte-BOis 

I2i*-1B1* 
1212U 
6U 65* 
14-141* 
ns. 


I S'e-Bta . 
I 91* 9>g 

4fjf-+fj| j 

! 2A-BA ' 

80ia 22 

j 2068-881* , 

i 151*-14U ! 
: 1818-12Ifl r 
i 6;V6H, ! 
! 17-17i« 


11-lltg 

9-9i* 

9ie-9$A 

SUB i 

■ 

285 * 231 * ; 

1312-1412 ' 
1240-12 is 

6H!-8tiI , 
lBJg 1870 , 
n-a. 


10«-10ft 
8M (Ha 

B.'iffi 

*hl-W 

3ie 3ig 
53, 5^ 
21-8812 
88 825e 

14-145* , 
1248-1259 
6ii-658 
18-1812 . 
na. > 


105* 1078 
918 978 
lOW 105e 

in 

5}g-5hl 

1812-1912 

2118-284* 

184*1312 
1240 1258 
658-64* 
T0-1BJ* 

nl.7» 


MONEY RATES 

NEW YORK 

Prime rate . I 

Fed lunda (lunch-time)... I 
Treasury bills (13*week) f 
Treasury bills (26-week) ( 

GERMANY 

Lombard . i 

Overnight rata . E 

Ona month ..- S 

Three months . E 

Six months . t 


FT LONDON INTERBANK FIXING 

(11.00 a.m. FEBRUARY 111 


3 month* U.S. dollar* 


6 months U5. dollars 


Offer 9 7/18 


The fixing rates are the arithmutic means, rounded to the nearest one-sixteenth, 
of the bid and offered rare* for $lOm quoted by the market to five reference banks 
at 11 am each working day. The banks are National Westminster Bank, Bank of 
Tokyo. Deutsche Bank. Banqus Nationals da Paris end Morgan Guaranty Trust, 


FRANCE 

Intervention rate . 

Overnight rata . 

One month . 

Three months . 

Six months . 

JAPAN 

Discount rate . 

Cell (unconditional)...... 

Bill discount (3-month) 

SWITZERLAND 

Discount rate .. . 

Overnight rate .. 

One month .. 

Three months .. 


VIS 

2V-2V 

2VZ 7 . 


NETHERLANDS 

Discount rate . 4>* 

Overnight rate .. 66^ 

One month . 4YS 

Three months . 4VS 

Six months . 4VS 

S CERTIFICATES OF DEPOSIT 

Ona month . 8.45-8.55 

Three months. 8.<S-8.75 

Six months . 8.86-856 

One year . 9.20-850 

LONG TERM EURO $ 

Two years . 10V11 

Twrae years . 11V11>i 

Four years . 11V12 

Five years . TIV12 1 , 

SDR LINKED DEPOSITS 

Ona month . 9-gi, 

Three months . 9 * r y, 

Six months . ^r-S’i 

Ona year .. fPi'S 7 * 

ECU LINKED DEPOSITS 

One month . 10"»-10 u » 

Three months . IIV-H 0 !* 

Six months . 11 a it>11 B i* 

One year . lOS-HV 

...(shrri cmfs shre shre shrdl siaoimm 


ISSUE OF £750,000,000 

m per cent EXCHEQUER STOCK, 
1987 

MINIMUM TENDER PRICE £98.50 PER CENT 
PAYABLE AS FOLLOWS: 

Deposit with tender On Monday, 28th March, 1983 

OHM per cent Balance of purchase money 

INTEREST PAYABLE HALF-YEARLY ON 
6TH APRIL AND 6TH OCTOBER 

This Stock Is an investment tailing within Part II ol the First Schedule 
to the Trustee In vestment* Act 1X1. Application has bean made to 
the Council of The Stock Exchange tor the Stock to ha admitted to 
the Official List. 

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND ate authorised 
10 receive tenders for E700.000.000 of the above Stock: the balance of £50.000.000 
I has boon reserved (or the Nations Debt Commiselonara tor public funds under 
their management 

The principal of and in rarest on the Stock will be a charge on the National 
Loans Fund, with recourse to the Consolidated Fund ol the United Kingdom. 
The Stock will be repaid at par on 6th April. 1987. 

The Srock wilt be registered at the Bank of England or at the Bank of Ireland. 
BcllasL and will ba translernbe. In multiples ol one penny, by instrument In 
writing in accordance with the Stock Transfer Act 1963. Transfers will be 
free of sump duty. 

Interest wilt be payable half-yearly on 6lh April and 6th October. 'Income tax 
will be deducted from payments ol more than £5 per annum. Interest warrants 
Will be transmitted by post. The first Interest payment wtll bo made on 6th 
October 1583 at the race of tS.BGSO per €100 of the Stock. 

Tenders must ba lodged at the Bank ol England. New Issues (A) Wading 
Street. London. EC4M 9AA not later than 10 00 A.M. ON THURSDAY, 17TH 
FEBRUARY 1383. or at any of the Branches of the Bank o( England Or at the 
Glasgow Agency of the Bank of Enqland nor Inter than 3.30 P.M. ON 
WEDNESDAY. 16TH FEBRUARY. 1983. Tenders will not be revocable between 
10.00 a.m. on Thursday, 17th February 1983 and 10.00 a.m. on Tuesday. 22nd 
February 1983. 

Each tender must be lor one amount and at ona price. The minimum price, 
below which tenders will not be accepted, is £38 SO per cent. Tenders must 
be made at the minimum price or at higher prices which are multiples of 
2So. Tenders lodged without a orice being stated will be deemed to have 
been made at the minimum price. 

A separate cheque representing a deposit at the rate of £30-00 (or every C100 
ol the nominal amount of Stock tendered for must accompany each tender: 
cheques must be drawn on a bank In. and be payable in, the United Kingdom, 
the Channel Islands or tho Isle ol Man. 

Tenders must be for a minimum of £100 Stock and for multiples ol Stock as 
tollows:— 

Amount ol Stock tendered tor Multiple 

Eioo-eurao noo 

£1.000-0.000 £500 

£3.000-£10,000 £1.000 

f10.000-C50.000 £5,000 

£50.000 or greater £25,000 

Her Majesty's Treasury reserve the right to reject any tender or parr of any 
tender end may therefore allot to tenderers less than the full amount of tho 
Stock. Tenders will be ranked in descending oidor of price and allotments 
will be made to tenderers whose tenders ore at or ebovo the lowest price at 
which Her Majesty's Treasury decide that any tender should be accepted (the 
allotment price), which will bo not less than the minimum tender price. All 
allotments will be made at the allotment price; tenders which are accopiod 
and which 3re made at prices above the allotment price will be allotted In 
full: tenders made at Ihe allotment prico may be allotted in lull or part only. 
Any balance ol Stock not allotted to tenderers will be allotted at the allotment 
price to the Governor and Company ol tho Bank of Engand, Issue Departmont. 

Loners of allotment in respect of Stock allotted, being the Only form in Whieh 
the 5toek may be transferred prior to reoiatration. wJI bo despatched by 
oosi at the risk of the tenderer, but the despatch of any letter of allotment, 
and any refund of the balance of tho amount paid as deposit, may at the 
discretion of the Bank of England ba withheld until the tenderer's chaauo has 
been paid. In the event ol such withholding, the tenderer wilt be notifiad by 
letter by the Bank of Enqijnd of tho acceptance or hi9 tender and of the amount 
ol Stock allocated to him. subject in each case to payment ol his cheque, 
hut such notification will confer no right on the tenderer to transfer the Stock 
so allocated. 

No allotment will be mada far 3 loss amount than CIOO Stock. In the event of 
partial allotment, the balance ot the amount paid as deposit will, when 
relundad. be remitted by cheque despatched bv past at the risk of the lunderar: 
■I no allot men r is made the amount paid as deposit will bo returned likewise. 
Payment In full mav be made et any time afior allotment but no discount will 
ha allowed nn such payment, interest may be chorqod on a dey-to-dav basis 
on any overdue amount which may be accepted at a rata equal to (he London 
■ nier-Bank Offered Rato for seven day deposits In sterling ("LIBOR") pine 
1 per cent per annum. Such rate will be determined by the Bank ol England 
hy iciarence to market quotations, on the duo data lor the relevant pavmant, 
'or LIBOR obtamod from such source or sources as the Bonk a( England shall 
consider appropriate. Default in due payment of any amount in ratpgct of the 
•stock will render th« allotment of such Stock liable to cancellation and any 
->mouni previously paid |,able to forfeiture. 

Loners of allotment may be split into denominations of multiples of £100 on 
written request received by the Bank ol England, New Issues. Welling Street. 


London. EC4M 9AA. or by any of the Branches of tho Bank ol England, an 
any date not later than 24th March, 1983. Such requests must bo signed and 
must be accompanied by the loners of allotment. 

Letters ol allotment must b- surrendered for registration, acctrnpenied by ■ 
completed registration form, when the balanco of the purchase money te Paul, 
unless payment m full has been made bofora the duo date. «n which case thoy 
must bo surrendered for registration not Hater than 23th March, 1983. 

Until the close of business on 5th September, 1983. Stock Issued in accordance 
with this prospectus will be known as 10** pei cent Exchequer Stock, 1987'"A" 
The interest due on 6th October. 1983 will be paid separately on holdings of 
tho existing 10** per cent Exchequer Stock, 1B87 and on holdings ol "A" Stock 
as et the close of business on 5<h September. 19B3: cnneequontly. interest 
mandates, authorities for income tax exemption and other notifications recanfsd 
m respect of holdings of existing Stock will not be applied to The payment ol 
in rarest duo on 6th October, 1983 on holdings of "A” Stock. 

The .. , !?. t ,or htrigment at the Bank of England of transfers for registration 
as A Stock wtll be 1st September. 1983. Alter this date, for purposes of 
certification, the "A" Stock will not be distinguished from the existing 10** per 
E " <:h ^ ,UBr Stock. 1987. From the opening of business on 6th September, 
1383, ttie "A" Stock will bo amalganiDtod wiih tho enisling Stock. 

Tender .forms and copies of this prospectus may ba obtained or tho Bank of 
England. New Issues. Wading Street London, EC+M 9AA. or at any d ths 
Branches of the Bank of England, or at the Glasgow Agency of ihe Bonk ol 
2 ^-? t c, VlBea ^. ? la *? aV ' G1 « the Bank ol Ireland. Movne 
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BANK OF ENGLAND 

LONDON 

11th February, 1903 

fV- 

THIS FORM MAY BE USED 
tender form 

This fom must be lodged st the Bank of England. New Iibm to t uhrthta 

raRu/wYlaS ^ “EJiaT r?SB 

Pt any Of die Branches of the . Bank of England or M the 
DM? 1ffm’™UAR^“im‘ * EnBh,M later UlM 130 P -M?W WEDNC5- 

ISSUE OF £750,000.000 

101 per cent Exchequer Stock, 1987 

MINIMUM TENDER PRICE £98.50 PER CENT 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

Site™- 1 “ wl "’ “™ * "» "»»»«», n» 

«.d teTr U l?» , ^rMSSl“ , “™ “ dmd *"■■ **• ■ -"i™™ - **» 

Amount of Stock . „ nMlulll 

SSZSls, A«ou« N Sjoc K 

^ f* — 


1. NOMINAL 
AMOUNT OF STOCK 


Amount of deposit enclosed, being 
Jy «wy £100 of the -nominal 

BwTabove?^* toK, ° n,d tor >" 


The price tendered per £H» static. 
■ multiple of 25p and not lata than 
tb* mbrimum tender price of £ 38 . 50 ;_ 


2. AMOUNT OF DEPOSIT/* 



3. TENDER PHICF if I 



ssr-ws » 


SIGNATURE .. 

.... February 1983 of. ar on behalf of. tenderer' 


PLEASE USE BLOCK LETTERS 

iMRIMRSl FORENAME(S) IN FULL 
I MISS I 


SURNAME 


FULL POSTAL 

ADDRESS:- 


j p T j POST-TOWN 

COUNTY 

POSTCODE 


each lands/. Cheques should be 
made payable to "Bank el England" 
and crossed "Exchequer Sleek"- 
Cheques must be drawn on s bank 
in. and be payable in, tho United 
Kingdom, the Channel islands or the 
)sio of Man. 


fr The'-price landuied must he a 
- mulitpiu of 25p end not less than thn 
• • minimum tender, pries, if nr» price is 
stated, this lendur will ha dnemaii to 
. hove mm mada 4t the minimum 
temiur once, each tender must bo 
for ono amount and. ei one. pike. 




























